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AUDIT OF BANK ACCOUNTS. 


A QvuEsTION which recently excited a good deal of interest 
amongst railway shareholders, has, during the past month, been 
submitted for consideration to a respectable body of Joint-stock 
Bank proprietors, and elicited an opinion so decided and so im- 
portant, that we notice it here as the leading banking topic of the 
past month. We refer to the proposed audit of bank accounts, 
and to the attempt made by certain shareholders of the Bank of 
Australasia to enforce such an examination in that establishment. 
It is well known to most of our readers, that, in consequence of 
a variety of unfortunate circumstances, over which the Directors 
of that bank had no possible control, it sustained some heavy 
losses, and in consequence it was considered advisable to suspend 
for a time the payment of a dividend, until a large fund had been 
accumulated as a reserve for bad and doubtful debts. This 
measure, however wise and judicious, as it proved itself to be, 
could not be carried out without exciting much dissatisfaction 
amongst some of the shareholders ; and although the Directors have 
again commenced paying a dividend, with every probability of its 
progressively increasing, the dissatisfied parties thought it desi- 
rable to summon a special meeting of the shareholders, for the pur- 
pose of determining whether the accounts should not be submitted 
to the examination of auditors, distinct from the Directors, with 
the view of testing the accuracy of the statements which had been 
laid before the proprietors from time to time. A meeting was 
accordingly held on the 18th February, when the subject was 
fully discussed. No charge whatever was made against the 
Directors, nor any want of confidence expressed in their system 
of management; but it was urged that a Joint-stock Bank’s 
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accounts ought to be audited, and this was assigned as the reason 
for bringing the question under discussion. The motion, which 
was at first understood to imply a want of confidence in the 
Directors, came therefore under the consideration of the meeting 
solely on its merits as an abstract question. It was simply an 
inquiry whether the meeting, representing a large joint-stock 
proprietary, were, or were not, desirous of having an “ inde- 
pendent audit” of accounts; and on the question being put to 
the vote, the meeting most unequivocally decided in the negative. 
The votes in favour of the motion were about a dozen only, 
against the great body of the meeting, who voted that the 
accounts should be audited by the Directors as heretofore, with- 
out any change of system. ; 

We think this decision of some importance, for we believe it 
expresses the views of the majority of Joint-stock Shareholders, 
who are not desirous of any government or “ independent” 
audit of their accounts, distinct from the system at present in 
operation. The plan of having auditors is adopted by some 
banks, but they are the exception to the rule. All the great 
banks of the kingdom are managed without separate auditors. 
There are none for the Bank of England, the Bank of Ireland, 
or the Bank of Scotland. There are none for the leading 
Colonial Banks. The three large chartered Banks of the king- 
dom, do not even present a statement of accounts to their pro- 
prietors. The Directors state what the profits for the year have 
amounted to, and recommend the dividend which they think 
best ; and the proprietors, regarding the Directors as the most 
efficient auditors they can have, never question the accuracy of 
the announcement, and seldom even venture to desire a change 
in the dividend which may be recommended. This may be 
considered a very unjustifiable amount of confidence to repose in 
public men, by those who have judged of all Directors by the 
unfortunate examples which have been presented recently in the 
railway world; but the experience of a century may very well 
be urged as a sufficient reason for continuing a system which 
has been in operation for that long period, in opposition to an 
experiment which might be attended with serious consequences 
to the business of many Joint-stock Banks. 

As the agitation for an independent audit of railway accounts 
eee to have subsided since the opinions of the great body of 
shareholders against that proposal became known, it is not pro- 
bable that the scheme will be revived in order to bring Joint- 
stock Banks within its operation. The practice of the Bank of 
England, and the other large Joint-stock Banks of the country, 
will be a sufficient barrier against any innovation by the legis- 
lature in this respect; but it is satisfactory to find that the share- 
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holders of an important Joint-stock Bank have expressed their 
opinion so unreservedly in the matter, because their vote may 
fairly be considered as that which would be given, under similar 
circumstances, by the majority of bank proprietors in the 
kingdom, 
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PROGRESSIVE INCREASE OF THE NATIONAL DEBT. 


The following table, showing the progressive increase in the 
amount of the National Debt, and the annual charge thereof, 
from 1689 to the present period, as given in Mr. McCulloch’s 
Dictionary of Commerce, will be found interesting in connexion 
with the facts stated in our January Number, “ On the Antici- 
pated Reduction of the 3 per Cents. :— 


Account of the Principal and Annual Charge of the Public Debt at different 
periods since the Revolution. 











Principal, Interest 
Funded and and 
Description of Stock. Unfunded. Management. 
Debt at the Revolution in 1689 .. 664,263 39,855 
Excess of Debt contracted during the reign of 

William III. above Debt paid off i 15,730,439 1,271,087 
Debt at the accession of Queen Anne, in 1702 16,394,702 1,310,942 
Debt contracted during Queen Anne’s reign . 37,750,661 2,040,416 
Debt at the accession of George II.,in 1727., 52,092,238 2,217,551 
Debt at the accession of George I., in 1714.. 54,145,363 3,351,353 
Debt paid off during the reign of George I., 

above Debt contracted en 2,053,125 1,133,807 
Debt contracted from the accession of George 

II. till the Peace of Paris, in 1763, 3 years 

after the accession of George III. es 86,773,192 2,634,500 
Debt in 1763 .. on ia 138,865,430 4,852,051 
Paid during peace, from 1763 to 1775 " 10,281,795 380,480 
Debt at the commencement of the American 

war in 1775 a a .. 123,583,635 4,471,571 
Debt contracted during the American war .. 121,267,993 5,088,336 
Debt at the conclusion of the American war, 

1784 we aa oa +. 249,851,628 9,500,907 
Paid during peace, from 1784 to 1793 ne 10,501,380 249,277 
Debt at the commencement of the French war, 

in 1793 aa aa se .. 239,350,148 9,311,630 
Debt contracted during the French war ., 601,500,343 22,704,311 
Total Funded and Unfunded Debt on the Ist 

of February, 1817, when the English and 

Irish Exchequers were consolidated .. 840,850,491 32,015,941 
Debt cancelled from the 1st of February, 1817, 

to the 5th of January, 1846 .. «» 55,797,469 3,890,407 
Debt, and charge thereon, 5th of January, 

1846 me s ee +» —- 795,053,022 28,125,534 
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The previous statement shows that a reduction of £55,797,469 
was effected in the principal of the national debt, and of 
£3,890,407 in the annual charge on account thereof, between 
February, 1817, and January, 1846. The debt, at the last- 
mentioned period, includes the stock created by the funding of 
the loan of £15,000,000 in 1835, for behoof of the slave pro- 
prietors. The diminution has been brought about partly by the 
application of surplus revenue to buy up stock, but more by the 
reduction of the interest on the 4 and 5 per cent. stocks existing 
in 1817, and by that paid on the unfunded debt. The total 
annual saving by the reduction of interest on the funded debt 
between 1822, when the first, and 1844, when the last reduc- 
tion was made (that of the 34 per cent. annuities,) has been 
£3,051,800 ; and, considerable as this is, it would have been three 
times as great, but for the practice of funding large nominal 
capitals. 


ON JOINT-STOCK BANK MANAGEMENT, 


LetrTer I, 


To Mr. Thomas Bullion. 


My prar Mr. Buxtiion,—There are few readers of the 
Bankers’ Magazine who have derived more satisfaction from the 
ably-written and interesting series of letters on “ Branch Manage- 
ment,” which you have recently brought to a conclusion in its 
pages, than myself. They contain the best summary of the /ex 
non scripta—the unwritten “common law” of banking, that has 
yet been given us, and will, I hope, be read and valued when 
many of our present statute banking-laws are amongst the things 
that were. The young BuLuions, when they arrive at man’s 
estate, and enter on the probationary course of study which is 
to prepare them for the onerous and responsible duties of junior 
clerks in old established joint-stock banks, will bless their father’s 
gray hairs for the valuable guide which he has given them ; and 
be more sincere in their thankfulness than the respectable gen- 
tlemen now filling the office of Directors in numerous banks, 
who have adopted your suggestions, and improved upon your 
hints, without acknowledging the intellectual source to which 
they are indebted for so much valuable material. But, my dear 
Bullion, you have not escaped altogether one of “ the infirmi- 
ties of noble minds.” You have, I am sure, thought yourself 
right on all the questions on which you have pronounced an 
opinion; and believing you were right, you have not inquired 
into the possibility of your being in the wrong. Our friend 
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“ Charles” has not been sufficiently energetic and pointed 
in his remonstrances to awaken your attention to the fact. 
Indeed, his weak opposition on some occasions, when he 
might have “come out” strongly, has only tended to convince you 
that your arguments were unassailable; for you know the defeat 
of an opposition is always a vote of confidence in the reigning 
power, and strengthens its hands accordingly. I am not, however, 
about to indulge in any hyper-criticism on your interesting com- 
munications. I admire them as a whole, too much, to complain 
of individual passages and isolated inaccuracies. But as you 
have touched on a series of topics of the most profound import- 
ance to Joint Stock Bank Managers, and the other officers at a 
bank,—as you have given them much excellent advice, and 
(incidentally) have given many pungent lessons to their superior 
officers, on the exciting subjects of salaries, promotion, office duties, 
and official responsibility—I think I cannot do better than address 
myself to you, in giving utterance to the opinion of many Branch 
Managers on the same topics; because your remarks will form a 
series of texts for my commentaries—and it will give you the 
opportunity, if you please, of setting me right should you think 
I go astray; and of bringing me to the point in discussion, if I 
travel “ out of the record” in any of my communications. 
I purpose, therefore, to offer some remarks on the following 

topics connected with Joint-stock Bank Management, namely :— 

APPOINTMENTS, 

SALARIEs, 

OFFICIAL RESPONSIBILITY, 

INSPECTION, 

ON THE DUTIES OF A BANK TO ITs OFFICERS; and 

ON THE OBLIGATIONS OF A BANK TO THE PUBLIC. 

In discussing the varied questions connected with these topics, 

I must necessarily refer incidentally to many others; but I shall 
endeavour to avoid digression as much as possible, and hope to 
make the subjects I have chosen as my texts, serve me sufli- 
ciently for the purpose I have in view. This purpose I may 
explain in a few words. I desire to inform Directors and the 
leading officers of Joint-stock Banks, as well as shareholders, of 
the state of opinion existing amongst Branch Managers respecting 
the management of a bank; and to point out some of the errors 
and mistakes committed by Directors; inflicting injustice on the 
subordinate officers of their establishments, and damaging the 
interests of the proprietors. Branch Managers have their rights 
as well as their duties. I wish to bring prominently under 
notice the existence of these rights, and the consequences of 
tyranically disregarding them. I have had sufficient experience 
in the service to speak with some degree of confidence; and I may 
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have the opportunity of delivering a few truths to Bank Direc- 
tors in these communications, which would be deemed imper- 
tinent if addressed by a Branch Manager to his “ Board,” 
although they are truths, and ought not therefore to be disre- 
garded. I hope I shall not offend by the bluntness of my 
speech. I will write nothing in an offensive spirit, nor shall my 
remarks on any occasion be tinged with personality. I shall, 
however, draw from “the living model.” The instances I give 
of good management or bad management will be “ founded on 
facts ;” and I will not suppress anything which I think ought 
fairly to he stated, in an examination into the present system 
and practice of Joint-stock Bank management. It is, and has 
been a very different system to that of railway management ; 
but those who think that it has arrived at perfection, or that it 
is undeformed with blemishes, know nothing of the internal 
economy of a bank, and have never heard of the causes which 
roduced the disastrous failures of the Joint-stock Banks which 
ave failed and ruined their proprietary. 

The present system of Joint-stock Bank management, taken as 
a whole, is a strange jumble of abstract theories partially carried 
into practice, and of business rules, “ rules of thumb,” derived 
solely from observation. Although the general features of 
management in all Joint-stock Banks, having or not having 
branches, may be the same, yet no two banks in the kingdom 
are guided by exactly the same rules. In one class of banks, 
for example, the directors are elected annually; in others, they 
go out of office every two, three, or four years, as the case may 
be, and are re-elected on their own nomination. In some cases 
a sum is annually voted for division by “ the Board,” depending 
in some measure on the profits of the year. In the majority of 
banks the allowance is fixed, but is divided amongst the directors 
according to their own arrangements, the amount depending on 
the number of attendances, but having a fixed maximum. Then, 
with reference to the check which the proprietors are able to 
exercise over their directors—in some few instances there are 
auditors appointed by the shareholders, who examine and verify 
the accounts presented at the general meetings. This practice, 
however, is rather the exception than the rule. In nine cases 
out of ten, the accounts of the directors—that is to say, the 
balance-sheet, on which they declare the profits for the year, is 
wholly unchecked by any one on the part of the proprietors, 
who know nothing whatever of the state of the accounts, I need 
not stop here to comment on this extraordinary feature in Joint- 
stock Banking, as I shall have to discuss it more fully hereafter ; 
but I may state that I rather approve of the opposite system 
adopted by those banks which permit an inspection of their 
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accounts by proper officers. A shareholder in a Joint-stock Bank 
is poren F to the full extent of his property, and is then liable 
to personal imprisonment for the whole debts of the bank, should 
it become insolvent; and to deny to shareholders thus circum- 
stanced the power of knowing how the bank’s affairs are carried 
on, appears to be most a It is true that the directors 
in a bank being personally liable, like the other shareholders, 
are differently circumstanced to railway directors, who are under 
no such responsibility; but I think the existence of auditors 
to be essential to the good management of a bank, and I notice 
the want of them, in the majority of cases, as a singular feature 
of bank management. 

I need not attempt to investigate the rule which determines 
the election of Joint-stock Bank directors ; because, although the 
shareholders generally have very little to do in the matter, yet 
they are ostensibly the body who have the franchise in their 
hands, and if they allow it to be taken from them by a board of 
directors, they, and not the directors, are really in fault. But no 
one can look over a list of the directors of the majority of Joint- 
stock Banks, without being struck with the incongruous nature of 
the materials of which it is composed. One director is chosen 


because he is a man engaged in active business on his own 
account, and is supposed to know what is going on in commer- 
cial circles; another is elected because he is nof in business, and 
is therefore free from the — of trade and the temptation to 


speculate. One man is chosen because he has passed all the best 
years of his life in India or Van Dieman’s Land; andanother gentle- 
man is elected because he happens to be a Member of Parliament, 
or the distant relation of some railway potentate. Out of a dozen 
directors we find three, perhaps, who are really the managing 
men of the concern, who give the time and attention required 
for their onerous duties, and who accordingly are in reality the 
board of directors—the remainder are simply a salary-receiving 
board, who acquiesce in whatever their working brethren propose. 

Then as to the officers in banks. The rules which govern 
their appointments are of course dependent on the opinions of 
the Directors by whom they are chosen. In Scotland a manager 
has a moderate salary, but is not prohibited from increasing it 
by following a profession, if it does not obviously interfere with 
his usefulness to the establishment. In the smaller towns where 
the business is limited in extent, a solicitor or “writer” may 
usefully act as the local banker also. But an opposite practice 
prevails generally in England. The manager is required to give 
up every employment except the bank’s service. His salary is 
not always proportioned to the sacrifices he is therefore called 
upon to make; and he is often prohibited from acting even as 
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the agent of an Assurance Company in his town. The profits 
from such an agency might, perhaps, be enough to buy him a 
coat, and a pair of pantaloons; and, perhaps, if the agency 1s 
very good, a new hat also in the course of the year. But in banks 
where strict discipline is kept up, even this poor addition to his 
salary is not allowed, and the same directors, who are themselves 
directors of some nine or ten distinct companies, from which 
they derive no inconsiderable profit, dismiss their officer if he is 
detected attempting to follow out their practice in its most 
limited degree. This difference in the practice of banks, however, 
will come more properly under notice when I discuss the vital 
subject—* salaries ;” and I need only refer to it now as another 
instance of disagreement in practice, which characterises Joint- 
stock Bank Management. 

The most remarkable feature of all, however, is the excellent 
manner in which the system, notwithstanding its peculiarities, has 
hitherto worked. With the exception of one or two gross cases 
of mismanagement, and consequent ruin, the Joint-stock Banks 
have proved themselves models for Joint-stock Companies, of 
every other kind, to imitate. This result is, no doubt, very 
creditable to the directors of the several banks; but some merit 
for producing the result, is also due to the branch managers and 
other officers engaged in carrying on the actual banking business 
of the country. Indeed, I should be inclined to give them the 
lion’s share of the honour, but that I know how contrary such 
an award would be to all the established banking authorities ; and 
I forbear. I will not even claim any superior merit for the 
managing men who have to perform the arduous duty of ma- 
naging the directors! This is an act that deserves a higher eulogium 
than I can venture to bestow upon it. It is an important branch 
of the great science of governing men. I incline to agree with 
the gentleman who said, that “ it was easy to manage a bank, but 
very difficult to manage a branch,” but I must confess, that the 
difficulty of managing a board of directors exceeds all other 
difficulties of bank management ; and is the branch which I should 
be the least desirous of undertaking. 

In my next letter, I shall take up the first topic in the list 
I have enumerated, and solicit your attention to a few remarks 
on the important subject of “ appointments.” 


I am, yours faithfully, 
A RETIRED BRANCH MANAGER. 
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ANTICIPATIONS OF CALIFORNIA—EFFECT ON THE FIXED 

PRICE OF GOLD. 
Tue import of gold from California, whatever may have been 
the actual product of that extraordinary region, has not equalled 
the expectations formed of the quantity of specie which it was 
expected would have been procured. We have abstained lately 
from quoting the intelligence received, vid the United States, of 
the proceedings at “ the diggings,” because the accounts were 
in many respects unsatisfactory, although they all concur in 
representing the produce of the mines or “ diggings” as being 
of an extraordinary character. It will be useful, however, to 
keep the subject before our readers; for if one quarter of the 
specie said to be obtainable in California, is really procured, and 
added to the present stock of gold specie in the world, it will 
have a most extraordinary effect upon our present system of 
currency. 

A recent article in the Times gives an amusing and, at the 
same time, an accurate resumé of the facts which have reached 
Europe relating to California.“ Making allowance for the Ame- 
rican atmosphere which seems to hang about all the reports from 
this region of wonders, each arrival of news is more extraordi- 
nary than that which precedes it. The discovery of gold mines, 
if not of gold, multiply daily. “ Placers” and “ washings” 
are brought to light, each successively of greater productiveness 
than those known before. Large as is the influx of adventurers, 
the opportunities of the period and the resources of the soil 
appear to increase in a far more than corresponding ratio. A 
clue seems at length to have been found to those primary veins 
of native gold of which the present diggings merely represent 
the pulverized deposits. Colonel Fremont’s estate has yielded 
a solid bed of gold-stone more than a mile long and upwards of 
two feet thick. This was the first announcement. Later reports, 
however, allege that the length of the vein is fully two leagues, 
with an average breadth of 150 feet; and the story is character- 
istically completed by the statement, that at one end of the mine 
there is a deposit of native silver calculated to defray all the 
expenses of machinery and working. So singular a coincidence 
of provision seems almost peculiar to Transatlantic soil, and is, 
perhaps, the greatest prodigy of the place; but the town-gossip 
of San Francisco is full of conclusions scarcely less astonishing. 

It seems to be now ascertained that this city itself is built of 
auriferous materials and upon a real placer of gold, so that, to 
match the living wonders of California, we shall have nothing 
left but those desirable regions depicted in the ‘ Arabian Nights,’ 
where fruit trees are loaded with the richest porcelain, and stu- 
pendous castles are constructed from a single ruby. The results 
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upon the town population are most remarkable. Little boys 
make their five or six dollars a day by grubbing in the gutters, 
like the urchins who scramble for half-pence in the mud at 
Blackwall. One of the revenue officers, being debarred by his 
duties from the exhilarating air of the public placers, beguiled 
his confinement by instinctively picking out the adodes, or bricks, 
from the walls of the Custom-House, and found that he had got 
as good a digging as his neighbours. Large profits are made by 
sinking wells, and sewers in this favoured settlement pay for 
their own construction five times over. Nor can the rents, per- 
haps, be any longer considered exorbitant, for a man may pay 
his landlord with the proceeds of his own bricks and mortar. 
Yet the discovery is not without its dangers. The possible con- 
tingencies are too alarming to be speculated upon with calmness ; 
for, if free scope is left to the temptations of these domestic dig- 
gings, the honey-combed streets will some day or other collapse 
and settle, like Troy in its flames, and a dead lake of rubbish will 
be all that is left of the young emporium of the Pacific. 

The difference between the sixteenth and fifteenth centuries — 
between the days of Lord Bacon and the days of Warwick the 
Kingmaker, had no doubt resulted from discoveries of the same 
kind, and of no larger promise than those of California, So pro- 
ductive were the mines of America, that Spanish viceroys did 
actually ride over a pavement of solid silver, upon mules shod 
with the same precious metal; and the piles of plate on the 
sideboards of Castilian grandees were literally reached by silver 
ladders, in some cases fourteen or fifteen feet high. These are 
not mere symbolical exaggerations, but plain facts credibly 
recorded; and yet even such facts were surpassed by the pros- 
pects opened in California. Gold was represented as discover- 
able in quantities hitherto unknown even in the case of silver; and 
the entire surface of the country was described as equivalent to 
one of those bonanzas, or veins of native metal, for which the 
miners of Potosi returned public thanksgivings. A whole year 
has now elapsed since these marvellous sources of wealth have 
been in full operation, and we are in possession of good materials 
now for revising the judgment formed at an earlier period. 

There is always a twofold direction given to the influence of 
such discoveries as these. In the present case the results con- 
cerned not only the supply of precious metals, but the colonisa- 
tion of a new and scarcely accessible region. As regards the 
first of these points, the groundwork of truth has proved really 
very considerable. Gold is actually found, and doubtless still 
exists in large quantities, but certain conditions have entirely con- 
firmed the anticipations entertained respecting the practical effects 
upon the bullion markets of Europe, No appreciable importa- 
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tion has yet taken place, and the value of the standard metal 
still remains without apparent alteration. Three causes have 
been alleged in explanation of this anomalous and yet unimpeach- 
able fact—exaggeration in the reports of the produce, extensive 
self-consumption on the spot, and want of time to give full effect 
to the discovery. Considering the subject, the locality, and the 
national predilections of the parties engaged, we do not think 
the amplifications of the truth have been hitherto very unpardon- 
able. Almost as much gold has been found as was fairly promised, 
but it has certainly not made its way to Europe, or, in any re- 
munerative degree, to the United States. The following are 
some of the most reasonable estimates which we have received 
upon this point. Setting the number of persons engaged upon 
the diggings at 80,000, and calculating their average gains at five 
dollars a day, the result would be a gross produce of twelve 
million dollars, or about £2,500,000 sterling per month, which, 
at the end of the year, would represent a total of £30,000,000 
worth of gold—an enormous addition to the present supplies. 
When we come, however, to facts, we find that up to the com- 
mencement of last November, the actual exportation of gold dust 
from San Francisco, had not averaged more than 500,000 dollars 
per month, or about £100,000 sterling, which would give less 
than a million and a quarter sterling for the produce of the year. 
To reconcile these statements we must presume either that five 
dollars per diem is too large an average gain for 80,000 diggers, 
or that the consumption on the spot, including private hoards, 
is so vast as to absorb upwards of nineteen-twentieths of the 
whole produce. Both presumptions would probably be correct, 
though less weight, we think, is due to the latter than the former. 
We do not believe that a quantity of gold equivalent to 80,000 
sovereigns, or anything approaching to it, is dai/y extracted from 
the bowels of the earth throughout the year, and the disproof of 
such calculation is to be found in the non-appearance of any such 
produce. Itis incredible that £28,000,000 should have been 
spent or hoarded in California during the last twelve months, 
though, no doubt, gold dust has been amassed and concealed to 
a large amount by individual speculators. These hoards, how- 
ever, must find their way into circulation, and operate upon the 
currency just as surely, though at less certain intervals than the 
regular exports; and all that can be said is, that though time 
enough, considering the quick returns of this speculation, has 
elapsed for the exemplification of such practices, the contributions 
from this source have been even more scanty than from any 
other. According to the estimates, at least one-half of those 
who left England for the diggings last winter, ought to have now 
returned with fortunes, How many have done so? 
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Turning, however, to the other side of the story, we find far 
more positive and remarkable results. The probability is, that 
a sum at least equalling the largest importation ever anticipated 
from California has been despatched ¢o it, and has been consumed 
in introducing-this strange province into the community of com- 
mercial states. Reckoning the cost of outfits, living, shipping, 
time, and labour, it has been computed that capital to the amount 
of £20,000,000 sterling has been exported, during the last twelve 
months to San Francisco from the United States alone; and as 
only £6,000,000 sterling has been received, during the same 
period, in the shape of gold dust, there remains a balance against 
California of £14,000,000 upon the year. But this balance, 
whatever it may be, has not been wholly ill spent. A powerful 
impulse has been given to the spirit of enterprise, and to many 
branches of trade. In particular, the discovery has operated 
with such singular effect on the hitherto impassive races of the 
Pacific Islands and China, that it can hardly be unreasonable to 
anticipate a partial extension of the influence even to Japan. No 
natures seem inaccessible to the charms of gold. 

One of the most extraordinary results of the wonderful dis- 
covery is the impulse it has given to the enterprise of the 
Celestial Empire. Chinamen, hitherto the most impassive and 
domestic creatures of the universe, have started into new life at 
the tidings from the mines, and have poured into California by 
thousands. Besides importing several large suburbs, complete, 
they have constructed, erected, and furnished nearly half the 
houses in San Francisco. They swarm in the settlement like 
Scotchmen in India, or Maltese in the Mediterranean towns. 
They have even seized upon the most profitable trades, and the 
best restaurants in the place are kept by adventurers from the 
Flowery Land. Kong-sung and Wang-tong especially have 
acquired, by their chow-chow, curry, and tarts, a prodigious 
reputation, and, for the first time in the annals of the world, 
Frenchmen appear to have been superseded in their hereditary 
capacities of maitres d’hétel. From no quarters, however, has 
the tide of immigration slackened ; nor does it appear that the 
number of settlers is yet thought in any degree to have approxi- 
mated to the capacities of the country for maintaining them. 
Hitherto there has been no jealousy of feeling in this respect. 
One act, indeed, of the community redounds highly to their credit, 
and speaks volumes for the abundant promise of the region. It 
being reported that large caravans of emigrants were suffering 
distresses on the way, several hundred pack-mules were sent out 
to meet them, laden with such supplies as were thought most 
likely to be required. 

Meantime it is certainly strange, that although gold is un- 
doubtedly both found and exported in considerable quantities, so 
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little effect has been produced upon the bullion markets of the 
world. Two great results were naturally anticipated from the 
Californian discoveries—the rapid and summary colonization of 
the North Pacific Coast of America, and an unexampled abun- 
dance of the most precious of metals. The first of these expec- 
tations has been realized in its fullest extent, but the latter has 
been hitherto disappointed. Even in the New York money- 
market no direct influence of the mines has been yet perceptible ; 
and our latest intelligence states, as the only result of the arrival 
of one large cargo and the announcement of others, that confi- 
dence has been given to capitalists, and that the market continues 
in a sound and wholesome condition. In this country, though 
some of the genuine produce of the diggings has at length reached 
us, yet it is singular how little the great gold mart of the world 
can be hitherto said to have been directly affected. A few mode- 
rate consignments, a single story of a successful adventurer 
actually returned, and a periodical publication of new and more 
wonderful discoveries, represent all that we know of California 
and its treasures. Nor, if we form our conclusions by analogy 
rather than by rumour, do we think there is much ground for 
presuming any startling change to be in prospect. Various 


reasons have been hitherto alleged for the disappointment of pre- 
dictions, but time has disposed of all these excuses, and still we 
get little more gold than before. On the whole, therefore, we are 
confirmed in our belief, that though the ultimate results of these 
discoveries may materially affect both civilization and commerce, 
they will not comprise any sudden or ruinous alteration in the 
standard value of gold. 


THE PUBLIC INCOME AND EXPENDITURE IN 1848 AND 1849. 


An account of the net public Income and Expenditure of the 
United Kingdom for the year ending January 5th, 1850, has just 
been presented to Parliament, by which it appears that there has 
been an excess of income over expenditure of £2,098,126 2s. 1d. 
This excess has arisen partly from an increase of income, but 
chiefly from a decrease of expenditure. Compared with the pre- 
ceding year the income shows an increase of £535,502 7s. 5d., 
and the expenditure shows a decrease of £1,521,225 14s.:— 
In each of the ordinary branches of revenue the income shows a 
large increase ; but the balance of increase is reduced by the 
smaller receipts from some accidental sources, such as the sale of 
old stores, and China money. The following is a comparison of 
the debtor side of the account, with the same for the year ending 
5th January, 1849 :— 
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INcoME OR REVENUE. 
For 1848 ....£52,416,246 11 0 | For 1849.... £52,951,748 18 5 


On the creditor side of the account there is a decrease of 
expenditure, as stated above, of £1,521,225 14s, Under each 
item of the expenditure there is some decrease; but-it is upon 
the Navy, Ordnance, and Miscellaneous grants that this reduction 
has been greatest. In the Naval expenditure alone the decrease 
is £820,000, and on that of the Ordnance it is £337,713; and it 
is understood that the saving arising from the chief changes which 
have been effected in these departments will be more evident 
during the current year. The following is a comparison of the 
items of expenditure in 1848 and 1849 :— 

EXPENDITURE. 
For 1848 ....£52,374,848 10 4 | For 1849....£50,853,622 16 4 

The Economist says, “ If we are to judge by the receipts of this 
year so far as they have gone, and the general prospects of the 
country, we may fairly expect a further increase of income in the 


accounts presented a year hence; and we are glad to understand 
that, from changes already in progress, we may also look for a 
further decrease of expenditure.” 


EXPORTS AND IMPORTS DURING 1849. 


Tne returns of the Board of Trade, of the totals of our Exports 
and Imports during the past year, as compared with 1848, fur- 
nish results more remarkable, perhaps, says the Times, than any 
ever yet exhibited in the history of commerce. The declared value 
of our exportations has been £58,848,042, against £48,946,325 
in 1848, the increase upon that period being £9,901,717, while 
on 1847 also, it is upwards of £5,000,000. 

The following table will show the extent to which this pros- 
perity has been diffused amongst all branches of industry, the 
only items on the adverse side being beer, coals, machinery, and 
refined sugar. Of these, the one in which there is the principal 
deficiency is machinery, the falling-off on the year having been 
£108,585 (although, during the last few months, there has been 
an improvement) ; and when it is recollected that the decrease 
under this head was not less than £453,452 in 1848, as compared 
with 1847, it will be seen that foreign manufactures, as far as the 
aid to be derived from modern improvements in mechanical 
science is concerned, must have lost ground in the race of com- 
petition to an extent which it will take the efforts of years to 
recover i= 
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DECLARED VALVE OF ExporRTATIONS. 





Year ending | 





| Increase. | Decrease. 
1848. 1849, 





£ £ | £ £ 
Alkali—viz. Soda 236,227 300,584 64,307 bie 
Beer and Ale...... anne 410,472 405,823 ee 4,649 
186,991 210,604 23,613 ones 
59,099 81,004 21,905 awe 
21,550 24,912 3,362 
Coals and Culm 1,008,221 | 1,088,148 mee. 
Cordage and Cables 90,489 135,448 44,959 
Cotton manufactures 16,753,369 |20,188,874 | 3,435,505 
Cotton yarn .........++++| 5,927,831 | 6,701,920 774,089 
Earthenware......eeseee 722,012 807,466 85,454 
Fish 264,512 426,590 162,078 
Glass manufactures 237,573 254,175 16,602 
Haberdashery and Millinery} 927,603 | 1,183,229 | 255,626 
Hardware and Cutlery....| 1,860,150 | 2,198,597 | 338,447 
Leather cocces| 392,256 498,567 126,311 
Linen Manufactures......| 2,802,789 | 3,365,813 563,024 
Linen yarn ......+4600-| 493,449 737,650 | 244,201 
Machinery ..........++| 817,656 | 709,071 ' .... 
EE ere 6,826,684 | 7,971,493 1,144,809 
Oil and Seeds 261,600 278,499 16,899 
172,707 208,113 35,406 
266,480 254,126 or 
510,328 802,656 | 292,328 
eer 30,554 2,014 51,460 
Silk, Twist, and Yarn .... 47,235 | 115,687 68,452 
Soap 156,369 159,709 3,340 
Stationery 264,985 314,873 49,888 
Sugar, refined 437,221 386,254 veee 
Wool, sheep or lambs’....| 189,060 535,801 346,741 eae 
Woollen manufactures....| 5,733,828 | 7,330,475 1,596,647 . 
Woollen yarn .......45. 776,975 | 1,089,867 312,892 


“73 


108,585 


12,354 


50,967 














48,946,325 |58,848,042 |10,078,345 | 176,623 





With regard to imports, the one sole feature to attract atten- 
tion is the enormous addition to the quantity of breadstuffs 
consumed. Excessive as the importations appear, they have 
been below the amounts taken for consumption, and stocks of 
all descriptions must consequently have experienced a consider- 
able reduction, In other items of food or luxury there has been 
no very striking change, except in salted provisions, another 
article connected with the sustenance of the mass of the people 
which shows also a very large augmentation. Of cocoa and tea 
the consumption shows an increase, while in coffee, owing to the 
rise in price from short crops and its general adulteration, there 
is a heavy falling off, An increase in the use of spirits has been 
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confined chiefly to brandy, and is to be attributed to the cholera. 
Wines, tobacco, and spices exhibit nothing beyond the ordinary 
progress of improvement. In the consumption of opium there 
appears happily to have been a marked decline. In sugar there 
has been no very important variation, except in the relative pro- 
portions of foreign and British taken for home consumption. 
Subjoined are the quantities of provisions, &c., imported and 
taken into use :— 





Imported Taken for Home Con- 
sumption. 





Year ending Year ending 





1848. 1849, 1848. | 1849. 





Grain, wheat, qrs.......+. | 2,580,959 | 3,872,134 | 1,865,294 | 4,509,626 
Grain of other descriptions, | 
TSicc ccccccevcceccees | 29/99,012 | 3,610,121 | 2,450,988 | 3,950,816 
Indian corn, qrs. ....+008 1,575,521 | 2,247,424 | 1,582,755 | 2,249,571 
Flour and meal, ewt. .... | 2,030,237 | 3,534,437 | 1,498,723 | 4,105,107 
Provisions.—Bacon, pork, 
lard, &¢., CWt. .oseceee 595,144 894,800 | Free. Free. 
Butter and cheese, ewt. ..| 736,062 662,149 719,246 670,440 
Animals, No... ...seeeee. 195,440 185,235 Free. Free. 
Eggs, No... ..++eeeeee0+ (99,012,585 (97,903,151 188,106,455 |97,884,557 
Cocoa, Ib... ..ceceee cee | 5,442,986 | 7,769,234 | 2,936,641 | 3,233,372 


Coffee, British, lb. ...... |85,970,507 |40,334,630 |30,147,771 |29,769,730 
Ditto, foreign, Ib... ...... [21,082,943 [22,985,876 | 6,959,508 | 4,661,344 





Total coffee ee erenee 57,053,450 63,320,506 37,107,279 34,431,074 


Sugar— 
West India, ewt. ...... | 2,795,311 | 2,844,807 | 2,771,148 | 3,070,273 
Mauritius, cwt.......+. 886,284 893,524 812,808 997,569 
East India, ewt. ...... | 1,332,747 | 1,467,244 | 1,352,399 | 1,356,548 
Foreign, cwt........+.+.| 1,855,589 | 1,720,276 | 1,225,866 | 497,764 





Total sugar ........ | 6,869,931 | 6,925,851 | 6,162,221 | 5,922,154 


Tea, lb.. 47,774,755 |53,460,751 |48,735,696 |50,024,688 
CUR o0:0csseeedes 996,372 eee ae 
Lag galls 9,653,797 4,620,814 | 5,259,467 
Se errr ree 7,536,530 6,369,785 | 6,487,689 
OS ree 200,019 61,178 44,009 
Tobacco, Ib. .. 2.24444 (30,603,074 27,305,134 |27,685,687 
Fruits— 
Currants, figs, and raisins, 
Ge sacatandwhinn sa 664,687 696,174 634,258 658,426 
Lemons and oranges, 
Chests .ccccccscece | 391,033 361,166 364,609 296,366 
Spices, Ib. .e..sseeeeeee | 9,484,585 | 6,557,824 3,610,974 | 3,740,706 
Ditto, cwt., eteretreereree 20,773 24,994 4,230 4 9 














? 
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The following are the comparative imports and exports of raw 
material, showing a large increase :— 





Imported. Exported. 





Year ending Year ending 





1848. 1849. 1848. 1849. 





Flax, cwt. ....+.eee+++++} 1,463,661 | 1,806,786 _ — 
ee 845,771 | 1,061,273 — o 
Raw Silk, Ib 4,471,735 | 4,991,472 290,708 473,340 
Cotton, ewt 6,366,251 | 6,745,259 660,891 882,978 
eee 70,864,847 |76,756,183 | 6,575,584 |12,450,497 
TONG; CHE, o.cccccccccce 1,498,359 | 1,468,719 — 

















Of silk manufactures the totals stand thus :—~ 





Taken for Home 


Imported. Consumption. 





Year ending Year ending 





1848, 1849, 1848. 1849. 





Silkk manufactures of 
ae _ SRS 919,755 | 1,003,656 721,819 658,955 
Ditto of India, pieces .,.. 308,586 | 517,501 152,889 133,948 

















As respects other articles, there is in almost every case a large 
general increase. In timber there has been a decrease, and also 
in oils of all sorts, except olive. 

The present returns do not contain the specific accounts of 
the last month of the twelve which they include, namely, that 
ending the 5th of January; but it may be gathered from them 
that the increase in exports during that month as compared with 
the corresponding month of the preceding year was £220,000, 
while as compared with the month ending the 5th of January, 
1848, it was not less than £810,000. 
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DIVIDENDS PAID BY THE PRINCIPAL FAILED LONDON 
HOUSES OF THE CRISIS IN 1847-48. 


Mr. D, M. Evans has published an appendix to his valuable 
work on the “Commercial Crisis of 147-48,” showing the 
results, as far as they can be ascertained, of the principal firms 
which suspended payments during that period. Those who have 
the work in question will find this appendix a valuable addition, 
which they will do well to procure. As a specimen of the 
manner in which the list has been prepared, we annex the 
following notices of a few of the leading firms which failed 
during the crisis. The notices, as to the dividend paid, are 
brought down to the end of 1849. 


ALEXANDER, L. and Co.; Corn trade; Liabilities, £573,188 ; 
Assets, £125,000. 
Dividend Paid—2s. 8d. in the pound—further dividends expected. Estate 
administered in bankruptcy. Judgment on certificate given 8th of 
April, 1848—application of the bankrupts granted. 


Barcuay, Broruers, and Co.; Mauritius trade ; Liabilities, 
£389,504: Assets, £395,491. 


Dividend Paid—2s, 6d. in the pound—further dividends expected to 
make up 5s, 


Bruce, Buxton, and Co,; Bill Brokers; Liabilities, £347,000; 
Assets, £61,000. 
Dividend Paid—1s. 6d. in the pound—further dividends expected. 


Bensusan and Co.; Mogador trade; Liabilities, £57,961 ; 
Assets, £2,316, 


Dividend Paid—3d. in the pound—estimated realization about 4d. 
Estate administered in bankruptcy. Judgment on certificate given 
18th April, 1849—suspension ordered in case of Joshua Bensusan, 10 
months; Jacob Bensusan, 18 months; and Samuel Bensusan, 2 years. 


Bratne, G. T.; East India trade; Liabilities, £226,412; 
Assets, £411,349, 
Dividend Paid—20s. in the pound with interest—the final instalment was 


announced as payable on the 28th of August, 1849. Mr, Braine has 
resumed business. 


CocKkERELL, LARPENT, and Co.; East India trade; Liabilities, 
£619,393; Assets, £809,254. 

Dividend Paid—a first dividend of 6d. in the pound was announced as 
payable on the 10th of December, 1849—estimates respecting further 
realization extremely uncertain. Two of the partners, Mr. James 
Sidney Stopford and Mr. C. E. Newcomen, have passed through the 
ordeal of bankruptcy, and have obtained their certificates. The estate, 
however, continues to be managed under an inspectorship. 


CAsTELLAIN, Sons, and Co.; General Merchants; Liabilities, 
£69,651; Assets, £33,603. 
Dividend Paid—10s, in the pound—probably a small further distribution. 
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Coreswortu, Powet., and Pryor; Brazilian and Spanish 
American trade ; Liabilities, £350,000; Assets not known. 


Dividend Paid—20s. in the pound with interest—the final instalment was 
announced as payable on the 6th of December, 1849. The firm have 
resumed business. 


Gower, A. A. and Nepuews; Spanish and Mauritius trade ; 
Liabilities, £450,832; Assets, £112,331. 
Dividend Paid—1s. 6d. in the pound—further dividends anticipated. 
Gites, Son, and Co.; Corn trade; Liabilities, £152,824; 
Assets, £90,911. 
Dividend Paid—12s. in the pound. The firm have resumed business. 
Harman and Co.; Russiattrade; Liabilities, £541,439; Assets, 
£110,194, 
Dividend Paid—3s. in the pound. The estate is closely estimated to 
realize 3s, 3d. or 3s, dd. 
Hastie and Hutcurnson ; Corn trade; Liabilities, £50,451 ; 
Assets, £38,796, 


A composition accepted of 15s. in the pound. The firm have resumed 
business. 


Lear, Barnett, Scotson, and Co.; Warehousemen; Liabi- 
lities, £85,575 ; Assets, £89,079. 
A composition accepted of 16s. in the pound. 
Lyauy, Broruers, and Co.; East India trade; Liabilities, 
£340,387; Assets, £151,556, 
Dividend Paid—2s, in the pound—further dividends anticipated. 


Mor-tey, J. and W.; Warehousemen; Liabilities, £119,731 ; 
Assets, £89,217. 


A composition accepted of 11s. in the pound. 


Reip, Irvine, and Co.; West India and Mauritius trade; 
Liabilities, £660,432 ; Assets, £846,756. 
Dividend Paid—1s. 6d. in the pound—further dividends expected. 


Rosrnson, W. R. and Co.; Corn trade; Liabilities, £94,362 ; 
Assets, £100,390. 


Dividend Paid—20s. in the pound. 


Scorr, Bett, and Co.; East India trade; Liabilities, £99,629 
Assets, £143,248, 


Dividend Paid—20s, in the pound. The firm have resumed business. 


Sanperson and Co.; Bill Brokers; Liabilities, £168,000 
Assets, £447,000. 


Dividend Paid—20s. in the pound, The firm have resumed business 
under a new partnership. 
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Tuomas, Son, and Lerevre; Russia trade; Liabilities, 
£401,760; Assets, £441,972. 

Dividend Paid—20s. in the pound. The firm have resumed business 
under a new partnership. 

Trueman and Cook; Colonial Brokers; Liabilities, £379,104; 
Assets, £381,835. 

Dividend Paid—12s. in the pound up to the present date. Further divi- 
dends anticipated to make at least 15s. The firm have separated and 
new partnerships have been formed. 

Ussorne, T. and Son; Corn trade; Liabilities, £59,457 ; 
Assets, £33,527. 

A composition accepted of 11s. in the pound. The firm have resumed 
business. 

Woop tey, W. and J.; Corn trade; Liabilities, £99,509; Assets, 
£90,845, 


Dividend Paid—17s. 7d. in the pound. The firm have resumed business. 


ANNUAL AVERAGE PRICE OF WHEAT FROM 1792 TO 1814. 


Tne Records of the imports of Wheat entered for home con- 
sumption from 1792 to 1814 having been destroyed by fire, the 
quantity cannot be quoted; the following were the annual 
average prices of Wheat, per Imperial Quarter, during that 
period :— 





Annual Annual 
Years. Average Price} Years, Average Price, 





1792 . 1803 
1793 ee . 1804 
1794 . . . é 1805 
1795 oe : oe 1806 
1796 oe : 1807 
1797 ee ee 1808 
1798 oe ee ee 1809 
1799 oe ee 1810 
1800 se ee 1811 
1801 ae oe ee 1812 
1802 . oe oe 1813 
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IMPORTS OF WHEAT AND FLOUR, AND AVERAGE PRICES 

FROM 1814 To 1848. 
Tue following is abstracted from an official Return of the 
quantities of Wheat and Flour imported and admitted to home 
consumption into the United Kingdom, with the annual average 
price of Wheat per Imperial Quarter in each year from 1814 to 
1848 inclusive; and will be found interesting at the present 
time :— 
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Foreign. 


Colonial. 


TOTAL. 








Qrs 
623,086 
116,382 
225,260 

1,023,862 
1,550,606 
115,697 
1,056 


51 
914 
399,297 
287,338 
519,268 
821,794 
1,355,690 
1,642,266 
1,355,207 
181,783 
1,330 

289 

125 

1,040 
210,728 
1,804,890 
2,668,650 
2,276,265 
2,361,732 
2,764,222 
847,381 
787,984 
89,022 
2,578,385 
4,193,592 
2,008,735 





418,519 
181,141 





Qrs. 
623,086 
116,382 
225,263 

1,053,942 
1,606,280 
124,858 
34,275 

9 


2 

12,188 
16,692 
527,007 
316,638 
576,707 
841,947 
1,364,340 
1,702,437 
1,493,256 
375,789 
83,714 
64,552 
27,527 
30,096 
244,086 
1,834,453 
2,681,390 
2,389,731 
2,619,702 
2,977,302 
982,287 
1,021,681 
313,245 
2,943,926 
4,612,111 
2,189,876 
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Sanking and Commercial Lato, 


THE LAW OF BILLS OF EXCHANGE AND PROMISSORY NOTES, 
WITH THE LATEST DECISIONS THEREON, 


(Continued from p. 52.) 
Sec. 5. Joint and Several Bills of Exchange and Promissory 
Notes, 
Joint and several bills of exchange and promissory notes are 
drawn or accepted, or made by more than one person. When 
the instrument is joint, all the parties must sue or be sued. 
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When it is several, each party must sue and be sued separately. 
When it is both joint and separate, the parties to it may sue 
and be sued, either altogether or separately, at the option of the 
holder. It is sometimes a question of importance to ascertain 
whether an instrument is joint and separate or not. It has been 
held, that a note beginning, “ I promise to pay,” and signed by 
two parties, is joint and several. Clark v. Blackstock (Holt, 
474), The facts were as follow: It was an action on a promis- 
sory note, brought against the administratrix of John Black- 
stock, deceased. The note stated, “I promise to pay to Mr, 
J. Clark, or order, the sum of £30, with lawful interest for the 
same, value received. Signed, Thomas Jackson, John Black- 
stock.” It appeared, that the note was originally signed by 
Jackson, to whom the money was lent; and that Clark after- 
wards required some new security from Jackson, in consequence 
of which Blackstock’s name was added to it as surety. Little- 
dale, for the defendant, objected, that a note, the tenor of which 
was, “I promise to pay,” signed by two persons, was a joint note 
and not a several note. Williams, contra, a note drawn in the 
words of the present note, is joint or several, as the payee 
may choose to consider it. March v. Ward (Peak, N. P. 130). 

Mr. Justice Bayley said, “I think this note may be consi- 
dered as a joint and several note, the letter ‘1’ applies to each 
severally, Lord Kenyon has ruled it so.” 

Points of this sort frequently arise in the courts of bank- 
ruptcy, where it becomes necessary to decide whether a creditor 
shall be at liberty to prove under the joint or separate estate, 
It was heldin Hall vy. Smith (1 Barnewall and Cresswell, 407), 
that a member ofa country bank signing for himself and partner’s 
notes, beginning with the words, “I promise to pay,” was 
severally liable, and that the holders of such notes hada right to 
prove against his separate estate. But this case has been lately 
overruled, after a discussion of its merits in several courts, in 
another case of exparte Buckley (14 Meeson and Welsby, 469), 
where Baron Parke said, “ This is, primd facie, one promise of the 
four; and if Mitchell had authority from the four, the firm is 
bound, Hall v. Smith. When you come to look at it, it cannot 
be supported. ‘The question or this note is, does it bind the 
agent personally, or does it bind the firm? No doubt it binds 
the firm.” 


Sec.6. Foreign Bills and Notes. 


Foreign bills, as distinguished from inland bills, are such as 
are drawn or payable, or both, abroad, or drawn in one realm 
of the United Kingdom, and payable in another. (Byles on 
Bills, 304), One of the most important distinctions between 
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an inland and a foreign bill, is, that the acceptance of a foreign 
bill need not be in writing, whereas it must in the case of an 
inland bill, One of the latest cases in which the facts that are 
necessary to amount to an acceptance of a foreign bill were 
discussed, is that of Grant v. Hunt (9 Jurist, 229); in which 
the following judgment was delivered :— 

“It was an action by the plaintiffs, as drawers, against the. 
Hampshire Banking Company, as acceptors of two bills of 
exchange drawn at Genoa, The defendants pleaded that they 
did not accept. At the trial before me a verdict was taken for 
the plaintiffs, subject to the opinion of the court, on a case which 
stated that the plaintiffs having made purchases at Genoa for one 
Baker, a corn merchant in London, drew the bills in question on 
the defendant for a part of the purchase-money, that being the 
mode in which they had, by Baker’s direction, obtained payment 
for goods bought for him on other occasions. The plaintiff sent 
to the defendant a letter bearing date at Genoa, 3rd August, 1842, 
in which they stated that they had valued on them, for account of 
Henry Baker, for £579 16s. 5d. sterling, as per note at foot, and 
which they doubted not would meet their kind protection. On 
the 10th August, 1842, Baker, who had a banking account with 
the defendants, wrote to them as follows. ‘Messrs, Grant, 
Balfour and Co., unexpectedly to me, have drawn on you for 
£579 16s. 5d. This please accept, to the debit of my account. 
Please return to me also the bill of lading of the Flora. Inclosed 
is bill on King and Melville for £2,560, for the credit of my 
account.’ And, on the following day, Trew, the manager of the 
bank, wrote him an answer. ‘We beg to acknowledge the 
receipt of your favour of yesterday, inclosing bill on King and 
Melville at four months’ date, for £2,560 for the credit of No. 3 
account. Against this remittance, we send you, as requested, 
bill of lading of the Flora, on which our advance is £2,000, and 
will accept Grant and Co.’s draft for £579 16s. 5d., leaving 
£19 16s. 5d. due on this transaction.’ This letter was received 
by Baker on the 12th August, and was shown by him to Balfour, 
one of the parties, on the 13th. On the 12th day of August, at 
about one o’clock in the afternoon, and after the receipt of the 
letter written the day before, Trew, the manager of the bank, saw 
Baker; and, on the part of the defendant, informed him that the 
bill would not be accepted, and that they countermanded the 
consent given in the letter of the 11th ; to which Baker assented, 
but, notwithstanding, afterwards communicated the letter of the 
11th, and not the countermand, to Balfour. On the argument 
before us it was not disputed by the counsel for the defendant, 
that a foreign bill of exchange might be accepted verbally, or by 
writing, and not on the face of the bill, or that a promise to 
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accept or to pay has the effect of an acceptance; nor was it 
disputed that such acceptance may be given to the drawer, or any 
other party to the bill, after it has been indorsed away, and even 
after it has become due. Powell v. Monnier (1 Atkins, 611), and 
Wynne v. Raikes, (5 East, 514), being distinct authorities to that 
effect. But it was contended that the promise to accept or pay 
being on the face of the bill must, in order to bind the party 
making it, be communicated to some party to the bill, or to the 
holder, or to some agent for such party or holder, and that in 
this case no such communication was made to Balfour until after 
the manager of the bank had withdrawn the promise to accept, 
with the assent of the party to whom that promise had been given. 
On the other hand it was contended, that as Baker was not a 
stranger to the bill, but having adopted the act of the drawers, 
was in the same position as if he had drawn the bill himself; and 
it having been suggested that the bill was drawn in pursuance of 
authority previously given, the case stood over, in order that if 
such were the fact, it might be stated accordingly. Since the end 
of last term the case has been amended, and it now appears that 
Magnus, acting under the general authority from Baker, directed 
the plaintiffs to purchase the corn for the price for which the 
bills were drawn, and that they were drawn by the direction of 
Magnus, acting as agent for Baker. The promise to accept, 
therefore, was given to the party by whose direction, and on 
whose account, the bills were drawn. And in Fairlie v. Herring 
(3 Bingham, 625), it was held, that such a promise given by the 
drawer to the party by whose direction the bills were drawn, 
operated as an acceptance, and ensured to the benefit of the 
indorsee, to whom the bill had been previously indorsed. In the 
present case it appears to us that, when Baker, by whose direc- 
tion and for whose account the bills were drawn, obtained from 
the defendant the written promise to accept, that amounted to an 
acceptance, and ensured to the benefit of the drawers; and that 
Baker could not afterwards cancel that acceptance, or release the 
defendants from their engagement, and consent to the counter- 
mand, as it is called, by Trew, on the 12th August. We are, 
therefore, of opinion, that the issue upon the acceptance was 
properly found for the plaintiffs, and that the postea must be 
delivered to them.” 
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Legal Miscellany. 


THE BILL SWINDLERS. 


IN THE BANKRUPTCY OF WILLIAM THOMAS FERRIS. 


Bankruptcy Court, Basinghall-street, January 7. (Before Mr. Commis- 
sioner Goulburn.)—W. T. Ferris was a builder and carpenter, carrying on 
business in Charles-street, Westminster. The amount of debts and liabilities 
is comparatively small, and the assets trifling, but there are some bill transac- 
tions of an extraordinary nature, which have been upon several occasions the 
subject of investigation in the superior courts, and which, partly on account of 
the persons connected with these doings, and partly on account of the inge- 
nuity and consummate knavery displayed by a gang of swindlers, who for a 
considerable period were engaged in these frauds, have imparted to the case 
an unusual degree of interest. The matter came first prommently before the 
public in an action tried in Bristol, at the summer assizes, 1848. The case 
was “ Scott v. Ferris.” The trial lasted two days. A new trial was subse- 
quently moved for, and there were other motions in connexion with the case 
which occupied the Court of Queen’s Bench four or five days. The present 
application to this Court was for certificate; and it has engaged the almost 
exclusive attention of the Commissioner three whole days, 

The Commissioner gave judgment. This was a case of great importance, 
and well deserving all the time that had been employed in its investigation. 
The bankrupt, who was a carpenter in Charles-street, Westminster, had the 
fiat issued against him on the 20th of June last, upon the petition of his father, 
and now asked for his certificate. That application the assignees did not 
resist. But who were the assignees? A creditor for £8 or £9 and the bank- 
rupt’s father, who was, in reality, the sole assignee. An opposition was raised 
by Mr. Scott, a grandson of that illustrious author whose name would live for 
ever in the annals of literature. The opposition was grounded upon a debt of 
certain law costs arising out of an action brought by Mr. Scott to recover a 
warrant of attorney which had been fraudulently obtained from him. It was 
no part of the duty of the Court to punish the bankrupt for having been 
engaged in a foul conspiracy to defraud the credulous, even if he were guilty. 
Other courts possessed abundant powers for that purpose. His duty was to 
determine upon the conduct of the bankrupt as a trader—whether he had 
complied with or violated the enactments of the commercial code—whether 
the Court could certify, or could not, that the bankrupt had conducted him- 
self properly, and rendered a full and true disclosure of his estate and effects. 
As this case was of so extraordinary a character, he was obliged to travel out 
of the usual course, and go a little into the history of the bankrupt’s life. It 
appeared that Ferris succeeded his father in business on the Ist of January, 
1845. The father now claimed a debt, and he (the Commissioner) must 
say, that claim was full of suspicion, and resembled many of those family 
debts which too often came before that Court. The bankrupt stated that he 
commenced business with only a capital of £57, consisting of furniture and 
stock ; but there was no voucher for the truth of what he stated, and the 
smallness of the capital was not at all consistent with the importance of 
the trade which he alleged he carried on, and the largeness of the pro- 
fits. The bankrupt alleged that there were, when he started, several out- 
standing debts due to the father, which he (the bankrupt) was to collect ; and 
it was further stated that Ferris had agreed to allow his father £75 a year. 
The debts he received were for his father’s use, and the bankrupt remained a 
debtor for their amount. To these allegations the Court attached little cre- 
dence, knowing how often relations were placed in a position so that they 
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might either appear debtors or creditors, as it suited the trader’s purpose. In 
the action with Scott, law costs to the extent of £1,200 were contracted,— 
* £600 on each side. A question arose,—Had the bankrupt properly or im- 

properly contracted those costs? Were they occasioned by endeavouring to 
maintain an honest claim, or were they incurred in an attempt to sustaim a 
fraud? In whatever light he viewed the transactions to which he was about 
to allude, the bankrupt was highly culpable. If he did advance the money, 
he was reckless in not inquiring into the nature of the security he received,— 
negligent in not making a proper entry in his books of the advances, and 
culpable for engaging in such transactions at all when in such circumstances. 
If he did not advance the money, then he was aiding and abetting, and striving 
to avail himself of a gross fraud. He must confess he did not believe the 
bankrupt’s story, and was of opinion that Ferris was in the conspiracy from the 
commencement to the close. In order to trace this system, it would be 
necessary to refer to some extraneous circumstances. It appeared from the 
affidavit of a man named Bax, clerk to Messrs. Bush and Mullins, solicitors, 
that his employers were engaged to defend an action brought against a gentle- 
man named Fitzgerald, who had been swindled out of three bills of exchange 
for £500 each by a person named Thomas W. Prescott. The holder of one 
of those bills commenced an action against Fitzgerald in February, 1848, the 
ruse in these cases being to put the bill into the hands of a third person, who 
would swear he gave consideration for it. One Luscombe was the plaintiff in the 
action. Mr. Alley Jones, of Clifford’s-inn, was solicitorfor the plaintiff, and he was 
told, in the presence of Mr. Baron Parke, that the bill had been fraudulently 
obtained from Mr. Fitzgerald. Mr. Jones, however, persevered in the action, and 
Fitzgerald, to avoid trouble and exposure, compromised it for £250. But 
who was Prescott? His history was told by a very competent and suitable 
authority—-the gaoler of the Marlborough-street police court—who deposed 
that he was three or four times charged there with bill-stealing, and once with 
obtaining goods on false pretences. The latter charge was compromised by 
a gentleman named Moreton, or Morton, whose name figured prominently in 
the ang ease. At the very period when Prescott was suing Fitzgerald, 
the Rev. Mr. Curzon received a letter from him, offering to lend him £1,000. 
He served Mr. Curzon as he did Fitzgerald—obtained a £500 acceptance from 
him, and put the bill into the hands of Ferris, who threatened to sue the 
acceptor unless he compromised the matter. The statements made by the 
bankrupt in his affidavit, and vivd voce upon this and other matters, were 
generally different, sometimes wholly conflicting. What had occurred in this 
case showed the value of vivd voce examination as compared with written 
evidence, and reminded him of a fine phrase used by his noble and learned 
friend Lord Lyndhurst upon this head, “ How ean you transfer the blush of 
perjury to paper?” His honour then went on to compare the affidavits and 
the evidence given by Ferris in court, and showed the discrepancies. He con- 
demned the conduct of Shackell, who was at that time an inspector of the 
police, in the strongest terms, and said it was fortunate he no longer belonged 
tothe force. The entries in the books of the sums alleged to have been ad- 
vanced on those stolen bills were most suspicious, and bore all the appearance 
of having been inserted after the leaf on which they were written had been com- 
pleted, for none of them were either added up below, as the other entries were, 
nor carried to any other account. Indeed, the bankrupt showed great reluc- 
tance to produce the cash-book, as he called it; for he at first declared in public 
court, in reply to his own solicitor, that he had no cash-book whatever, and only 
thought of it when his examination was closed. He saw the Court did not 
believe his story, and was anxious to prop it up with this book, but it only 
served to give a darker complexion to the case. He might have advanced 
£100 on Curzon’s bill, but, in all probability, that was all; and he made that 
advance well knowing the bill was fraudwently obtained—well knowmg the 
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knavery of the gang with whom he was negotiating, and hoping, by 
working on the fears of Mr. Curzon, to which he often appealed by threaten- 
ing to negotiate the bill, that he would extract a large sum of money from him. 
The book was not produced at the trial in Bristol, probably owing to the 
discretion of the bankrupt’s counsel. Nobody could act more foolishly than 
Mr. Curzon in this matter. He wrote to the bankrupt, telling him he was 
entitled to his lasting gratitude. Gratitude for what? For having assisted 
others to pe his pocket of a £500 bill, and for having extracted from him a 
warrant of attorney. But who prepared that instrument? Why, Mr. Alley 
Jones, who sued Fitzgerald. Ferris said, “ I did not know who Prescott was,” 
but if he asked Jones he would soon be informed. Ferris knew well enough 
who and what Prescott was. But next came the affair with Mr. Scott. 
After the experience he had had in Curzon’s affairs, and after his having been 
informed that Mr. Curzon was cheated out of the bill—after Shackell’s 
introducing Prescott, and in this case introducing Moreton the bill-stealer, 
and Faulkner the gambler, Ferris yet pretends he thought the whole thing 
was bond fide, and advanced money on the belief that the bill had been honestly 
obtained, Haxall then comes upon the stage, and does all he can, by feigning 
friendship to Mr. Scott and horror of Moreton and his associates, to gain 
the pao opinion of the young officer, so that he might the more effec- 
tually victimise him. Finally, Mr. Scott gives a warrant of attorney 
to Ferris, which is prepared by whom? Why, by Mr. Alley Jones, the 
ore who sued Fitzgerald, and who prepared a similar instrument in 

r. Curzon’s case. There were one or two circumstances in this sin- 
gular case which certainly very much surprised him. It was stated in 
one of the affidavits that Mr. Scott was seen walking arm-in-arm with Haxall 
in the public streets in Bristol. It was to be hoped that was not true, but 
there was enough to cause regret that any person holding Her Majesty’s com- 
mission, but especially the grandson of a man not more admired for the 
brilliancy of his genius and the greatness of his intellect, than revered for his 
high moral qualities and strict sense of honour, should be found in a coffee- 
room surrounded by horse-dealers, bill-stealers, gamblers, and forgers, and 
driving about in a cab with one of them whose object was to consummate the 
fraud which he pretended to abhor. He could not refrain from expressing a 
hope that this case would operate as a lesson and a warning to gentlemen, and 
prevent them from exceeding their means, seeing the degradation and con- 
tamination to which they would be exposed. What momentary gratification 
could be compared to such debasement, mixing with the very seum of society, 
dragged through the dirt, robbed first and laughed at after. It was true Mr. 
Scott gained the action, but even in a pecuniary way he was unsuccessful, for 
he lost quite as much (1,000/.) as he first wished to borrow. The publication of 
this case would also, he trusted, warn tradespeople not to go out of their busi- 
ness in the hope of making large but unlawful gain. In 99 cases out of 100 
tradespeople who did so eventually found themselves either in the Gazette or 
in a police-court, and lost their character as well as their money. Let them 
not engage in those transactions to any extent, for it was step by step that a 
man lost the moral sense, and became infamous. Let them be warned by 
Ferris, now a disgraced and ruined man. His honour, after adverting at some 
further length to the evidence, expressed his opinion that Ferris had acted 
most fraudulently, and that he was an unfit person to receive at any time 
the certificate of the court, and be allowed to trade again, The judgment 
therefore was that the certificate be refused altogether. 


en 
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Savings’ Banks, 


ON THE RECENT SAVINGS’ BANK FRAUDS. 

Since the defalcation in the Rochdale Savings’ Bank was an- 
nounced, frauds in the savings’ banks at Aylesbury, St. Helen’s 
(Lancashire), Scarborough, and Hull, have been discovered, and 
public attention has been very pointedly called by persons in 
high stations, to the necessity of an immediate examination of 
the accounts of the whole of the savings’ banks throughout the 
United Kingdom, by individuals totally unconnected with the 
stipendiary officials employed in them. 

The recommendation of the National Debt Commissioners, 
inserted in our last number, to summon the depositors to present 
their books on certain specified days, has been in some cases 
readily complied with, and in others absolutely declined ; and in 
too many instances a mere mockery has been made of the recom- 
mendation, by accompanying it with a statement that those 
depositors who are unable to attend personally with their pass- 
books, may forward them under cover to the secretaries—as if 
there could be any satisfaction in forwarding them, for examina- 
tion, to the very parties whose fellow-officials have been the 
delinquents in the recent frauds. Of what possible use would 
it have been, if the depositors at Rochdale, or St. Helen’s, had, 
previous to the late discoveries, presented their pass-books to 
Haworth, or either of the Johnsons? These individuals would, 
as a matter of course, have compared them with some book or 
ledger, and stamped them as correct. 

The National Debt Commissioners are not, however, the only 
parties who have recently moved in the important question of 
the examination of savings’ bank accounts. His Royal Highness 
Prince Albert, who was some time since prevailed upon to afford 
his patronage, as President, to the St. Martin’s Provident Insti- 
tution, has been lately in correspondence, through his secretary, 
Colonel Phipps, with the Superintending Committee of that 
establishment, on the subject of an “ independent audit of the 
accounts, of the strictest and most searching kind,”—His Royal 
Highness conceiving that the audit already established there, could 
hardly be regarded as a satisfactory one. After several meetings of 
the committee on the subject, and a special interview at Windsor, 
it has been determined by the managers that his Royal Highness’s 
suggestion shall be carried out, and four of the most influential 
and best known members of the monetary and banking com- 
munity, are therefore to be requested to name a professional 
accountant for the purpose. It is hoped and expected by His 
Royal Highness, that an example tending to allay the anxiety 
which has been created, set by one of the largest savings’ banks 
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in the Knited Kingdom, will be followed by the others, and be 
the means of bringing to light further defalcations, which there 
is little doubt are still to be discovered. It is gratifying to find 
that Prince Albert is determined that his presidency shall be a 
bond fide, and not a nominal one; and however satisfied he may 
be, himself, of the correctness of the accounts of the St. Martin’s 
Savings’ Bank, that it shall be known to the public at large, as 
a result of the proposed searching and independent audit, that 
he has not, knowingly, lent his name to a bankrupt or badly 
managed institution. 

It appears, in the case of the St. Helen’s Savings’ Bank, that 
at the annual meeting held in December last, the trustees and 
managers then assembled were induced, by the late discovery of 
the Rochdale fraud, to examine the accounts submitted to them 
more closely than usual, when they found, much to their sur- 
prise, that though the population of the district and the trade 
of the town had so vastly increased during the few last years, as 
to demand additional railway accommodation, and the community 
generally were prosperous, the business of the savings’ bank had 
decreased. It is not unlikely that, but for this sudden vigilance 
on the part of the trustees and managers, the discovery of the 
St. Helen’s frauds might not have been made for some years to 
come. The table, which follows, showing the increase or decrease 
in the capital of the savings’ banks throughout the whole of 
Lancashire, at the dates specified, will prove that, if due vigilance 
had been long since exercised by the trustees and managers, as 
well as by the officers of the National Debt Commissioners, in 
the examination of the annual accounts, the frauds committed 
might to some extent have been prevented, or at least discovered 
before they had extended over many years. 

There are few abuses in the existing savings’ bank system 
which we have not, on some occasion or other, pointed out ; and 
although they are all now pretty well known, from what has 
lately appeared in almost every periodical publication in the 
United Kingdom, we are pleased to find our statements on the 
subject confirmed by so highly respected and well known a phi- 
lanthropist as the Hon. and Rev. Sidney Godolphin Osborne, 
the rector of Durweston, near Blandford. 

From a letter just published by that gentleman, we extract the 
following :— 

“ £150 is the extreme sum allowed to be deposited in a savings’ bank. 
This, however, is again and again evaded by parties being suffered to place 
themselves in account as trustees for purely imaginary ‘ trustors.’ 

* Persons of a rank and position in life, to meet whose convenience it was 
never contemplated by the founders of these institutions, are, I know, allowed 
to become depositors ; men of good private fortune invest £30 a year for one 


or two children, being themselves trustees for such children, and thus obtain 
great convenience and benefit from the savings’ bank. 
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“‘ These institutions require a most thorough remodelling; there should be 
one plain uniform system of accounts, and one system of management ; and 
the trustees should incur sufficient liability to insure vigilance. 

** The rate of interest should be so low that they should be more of the 
nature of institutions for the safe custody of small savings, than a means of 
increasing them. 

** There should be a government audit, the auditor not merely testing the 
accuracy of the accounts, but requiring good proof of the real position of each 
depositor. 

* The local treasurers’ accounts should be strictly controlled. 

** T have learnt enough of late years of these matters to feel that there is 
a loud and pressing call on the government for at least such interference as 
shall afford an independent audit of savings’ bank accounts.” 





LIST OF SAVINGS’ BANKS IN LANCASHIRE. 


The following Table, showing the place where established, the date of esta- 
blishment, and the comparative progress in the number of depositors and 
amount of deposits, at the undermentioned periods, of the several savings’ 
banks in the populous districts of Lancashire, will be found interesting and 
important at the present time :— 
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THE HALF-YEARLY REPORTS. 


LONDON, BRIGHTON, AND SOUTH COAST RAILWAY. 


THE following are the principal features of the accounts for the half-year 
ended 31st December, 1849, presented to the proprietors at the half-yearly 
meeting of the Company, held 29th January last, when a dividend of 48s. per 
share for the year, as recommended by the Directors, was agreed to. 


CapiTaAL Account. 


Expended. Received. 
To 30th June, 1849 . . .£6,502,600 | On stock and shares to 30th 
Nominal additions. . . . 529,752 Jume . . . « « « « £5,105,686 
Charges this half-year—viz., Nominal additions . . . 529,752 
extension of station, sheds, ————— 
completion of coke ovens, £5,635,438 
eee 5,599 On shares this half-year. . 2,116 
i Sea eee 9,913 | Original shares forfeited, 
Eastbourne, Hailsham, New- premiums on 8ths B, sold, 
haven, &c.,-branches . . 25,927 loan notes not presented . 1,617 
London Bridge station en- _ 
ee 43,188 £5,639,171 
Arrears of land, law, &c. . 1,211 Mortgage debt, 
; eereneeek 30th June. . £1,411,838 
£7,118,190 | Ditto borrowed 
Less—Land, &c., sold, sur- this half-year. 62,000 
plus materials on hand or —o-- 
sold. ....... 15,088 £1,473,838 
Paidoff. .. 80,900 
1,392,938 


£7,032,109 
Balance. . . ‘ 70,993 


£7,103,102 £7,103,102 





The capital raised to the 31st December, 1849, is thus classified :— 

Loan capital, £1,392,938 ; preference shares, £1,037,596 ; ordinary shares, 
£4,615,634 ; total £7,046,168. 
_ N.B.—To verify this sum with the amount given as received, viz, £7,032,109, 
it is necessary to subiract, on the one hand, £15,676 for arrears of calls-—and 
to add, on the other hand, £1,617 for forfeited shares, &c. , 

The whole sum is treated as productive, and the interest or dividend 
thereon charged to revenue. The principal arrangements for the London 
Bridge Station enlargement being completed, the directors’ estimate given 
in October, 1848, of £7,200,000, as the ultimate outlay, will not only not be 
exceeded, but a sufficient margin will remain to provide the additional plant 
rendered necessary by the great increase of goods; traffic consequent on the 
opening of the Bricklayer’s Arms station and the Thames Junction branch. 
A “stock and share” account gives the authorized capital as £7,440,930, of 
which £394,762 represents the balance of powers not exercised. 
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REVENUE Account. 


Expended. Received. 

Maintenance of way . . . £14,450 | Passenger traffic. . . . . £222,683 
Locomotive power . . . . 25,274 | Horses, mails,&c. . . . . 14,318 
Coach and waggon repairs . 8,331 | Goods,&ce. . . + + + « 46,646 
Coaching . . ..... # 14,186 
Goods’ expenses. . . . . 8,311 £283,647 
Office charges. . . 2... 1,679 | Fees, rents, and sundries . 2,711 
Direction, auditors, &e. . . 1,175 
Law charges. . . 2 « « 1,735 
WOE tw tt KH 1,875 
Total working expenses and 
yenewals ., ... . + 76,956 
Taxation . . . . . . « 22,104 

Balance. . . . . © 187,298 


£286,358 £286,358 


Interest on Loans, &c. . . £32,884 | Balance . . * . . « ~ £187,298 

Interest on preference shares. 27,886 | Balance from previous half- os 

satitiiaaaiiie ts «> es eS 672 

£60,776 

Proposed reserved fund . . 15,000 
Dividend of 48s. per cent, for 
this half-year, on £4,615,634 

of ordinary capital . . . 110,784 

Balance to new account. 1,416 


£187,790 ‘ £187,790 





The Directors recommend that the reserve fund, and the interest accruing 
thereon, should be invested from time to time in the Company’s debentures, 
or other approved securities, and kept quite distinct from the other accounts 
of the Company; and that no transfer from the fund in aid of any account 
should be permitted without a special resolution of a meeting of the pro- 

rietors. The total provision against depreciation made in the year 1849, 
meluding the sum actually expended, and that proposed to be set aside as a 
reserve, will amount to £34,927. 

The line is in good order, and the working-stock is larger and more efficient 
than at any previous period. 

The comparison of the past half-year with the corresponding half-year of 
1848 shows that with an increased ordinary traffic of £24,582, the ordinary 
working expenses are some £7,620 less—the taxes about the same—and the 
amount expended in renewals of materials and stock, additions and improve- 
ments, about £6,800 more, 

On the subject of “ maintenance of way,” it is stated that the number of 
miles at the sem hy charge is now 155} as compared with 147} in the 
corresponding half-year of 1848, Under the head of “ locomotive power,” is 
included £3,022 expended in alterations and improvements, which form a 
positive addition to the stock, and to which there is nothing corresponding in 
the charge for repairing engines in 1848, The remarkable progress of economy 
in the locomotive department is set forth in an ample statistical table—too 
voluminous, however, for insertion here. The cost of coke per train per mile 
has been reduced from 6d-35. in 1847, to 3d-53, in 1849, a saving of nearly 
fifty per cent. 
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LONDON AND NORTH WESTERN RAILWAY. 


[The half-yearly meeting of the Company not being held until after the 
present number of the Magazine is nearly all printed off, we now give a 
summary of the accounts issued to the proprietors, leaving a further notice 
till next number. The dividend proposed ts at the rate of 53 per cent. per 
annum, but at the meeting of the proprietors on the 22 nd February, it was 
resolved that the dividend should be at the rate of 5 per cent. per annum only. | 

The stock in land and works, including stations, tunnels, bridges, perma- 
nent way, &c., is put down at £17,651,281; and the stock in land and works 
appertaining to the Leeds and Dewsbury, and Huddersfield and Manchester 
lines and canal, is put down at £2,408,426., or together, £20,059,707. The 
items for carrying stock and estate of the Company in lands and buildings 
yielding rent, are together £2,323,081. These three sums give a total of 
£22,282,789. In addition to this is their outlay in respect of lines opened in 
which the Company have an interest. The outlay amounts to £2,904,057 ; 
so that the amount expended, and upon which dividend and interest is charged 
to revenue, is £25,186,846. There has been expended upon branch lines of 
the Company not completed, £1,808,322, and upon lines not completed, and 
in which the Company have an interest, £1,196,879. The total expenditure 
has therefore been £28,192,000. 

The capital received up to 3lst December last was £28,265,082. The 
balance in hand is, therefore, £73,000. 

The debenture debt is stated to be £9,846,133. Of this amount the sum 
of £4,100,937 has been applied in payment of calls upon shares in and raised 
specially for the use of subsidiary lines connected with the Company, and 
represented by the capital of the respective undertakings. The balance, 
£5,/745,196, appertains to expenditure upon the main line and branches. 

The amount received for traffic for the half-year is £1,164,396. The work- 
ing expenses, including rates and taxes and passenger-duty, is £434,436. 
The interest on loans is £170,522, and the net profit, after allowance for 
renewal of rails, £517,247, which, with the balance of £15,501 from the June 
half-year, leaves the sum of £532,749 applicable to dividend. 

The statement of the proposed appropriation of the balance disposable for 
dividend is as follows :— 


On £14,496,877 consolidated stock at 54 per cent. 
per annum oe oe ws -. £398,664 
On £64,910 L. and B. £20 shares at 53 per cent. .. 11,900 
On £8,587 G. I. £40 shares at 54 per cent. as 8,372 
On £70,000 M. and B. £10 shares at 54 per cent. 3,500 
On £168,385 L. and N. W. £25 shares at 4 per cent. 40,342 
On Huddersfield and Manchester, and Leeds and 
Dewsbury shares, at 53 per cent, for 5 months .. 26,333 10 
£489,112 7 
Balance to carry forward 43,637 4 


alrowl pA Coannr 


Total disposable balance so” £532,749 11 





GREAT WESTERN. 


The following are the principal features of the accounts for the half-year 
eading 31st December, 1849, presented at the meeting of the proprietors on 
the 14th February. 
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CAPITAL ACCOUNT. 
Paid. 
Main line, &c. to 30th June, 1849 
Balance of purchase of Cheltenham and Great Western Union 
Additional works, &c. és ; . 


Berks and Iants, further payments this half-year .. 
Windsor line, to 30th June 1849 - a 
Windsor line, past half-year .. e oe 


£99,616 
44,727 


Railways abandoned or not in progress : 
Further payments on account of Monmouth and Hereford, 
Great Western branches and extensions, Berks and Hants 
extension, Exeter—Great Westem .. we 
Railways completed or abandoned 
Oxford and Rugby, to 30th June, 1849. 


* £761,145 
Oxford and Rugby, last half-year 


. 71,576 


Subscriptions and Disbursements for other Railways, 
whether leased under guarantee or otherwise, viz. :— 

South Wales * os +» £481,080 

Gloucester and Dean Forest - +. _ 21,538 

Wilts, Somerset, and Weymouth .» 524,392 

Birmingham and Oxford : «» 311,928 

Birmingham, Wolverhampton, and Dudley .. 158,246 


*South Devon ; 

*Oxford,- Worcester, and Wolv erhampton 
*Cheltenham and Oxford . 
*Cornwall 

*Plymouth Great Western Dock 


. £232,708 
185,104 
63,783 
12,013 
7,125 


Plant to 30th June, 1849 , 
Plant last half-year . 18,935 


Balance 


Received. 
Shares ee oe 


On account of arrears ‘of calls i Fee 
Debentures on calls, and advances on shares 


Mortgage of Great Western, &c. 
Loan Notes, &e. ° ee 
Mortgage of shares on subseriptions to 

newlmes oe » £1,997,917 


£3,251,685 
, 902,315 


1,202,674 


939,558 


£9,256415 
18,969 
12,664 
£9,288,048 
19.0: 


> 


144,343 


7,858 


£9,459,280 


832,721 


1,497,184 


500,733 


928,493 
48,747 
£13,287,158 
£7,672,497 
77,702 
£7,750,199 
180,285 


£7,930,484 


5,356,674 
£13,287,158 





* The interest on these amounts is borne by revenue. 
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REVENUE ACCOUNT. 
Paid. 
Maintenance of way a re 
Locomotive power 
Carrying account 
General charges . 
Repairs and alterations 
Compensation 
Government duty 
Rates and Taxes 
General offices 
Law stationer’s account, 1848-49 


Equal to 39.088 per cent, on traffic oe 
Balance 


Received. 
Traffic ee ee 
Rent of Bristol and Birmin hem ae 
Interest on cash-balances of revenue-account 
Rents of cottages, &c. ve ee 
Registration fees, &c. oe oe 


Paid. 
Six months’ interest on Westbury portion of Wilts, &c., line. . 
Balance of rent to Bristol and Exeter, under an award os 
Balance of interest on loans oe oe oe 


Dividend, at 2 per cent., for the half-year, or £7,834,500, 
share capital called ve ee oe an 


Balance 
t Received 


By balance 
By balance from previous half-year 


£41,146 
35,379 
43,784 
15,754 
1,322 
2,661 
12,087 
11,476 
4,070 
1,188 


£168,867 
263,151 
£432,018 
— 


£418,483 
6,800 
3,328 
3,179 

228 


£432,018 


£84,778 
156,690 


£241,468 
39,703 


£281,171 


263,151 


> 


£281,171 


— 
oR 





Communications, 
To the Editor of the Bankers’ Magazine. 


ON THE INADEQUATE REMUNERATION OF BANK OFFICIALS. 


Srr,—As fairness and impartiality have characterised your valuable peri- 
odical since its commencement, and as you have on a previous occasion 
inserted a communication of mine on Banking matters, I am emboldened to 
trouble you with the following remarks upon the subject of the present inade- 
quate remuneration to officials in Joint-stock Banks. I am glad to see that 
the attention of your readers has lately been drawn to this matter by several 
of your correspondents, and that Mr. Hartly Elpistone, in the January 
number, expressed himself very strongly, but properly—for which I doubt not 
many thanks have in silence been rendered to him; and again in your number 
for this month, you have given a portion of a communication on the same sub- 
ject, in an article headed “ Banking Reform.” Up te the present fime, those 
that have been employed in Joint-stock Banks (with very few exceptions), in 
various capacities, from the managers down to the junior clerks, have exerted 
their best energies at most contemptible salaries, with a constant hope that 
the subject would be mooted at the annual meetings of their respective Com- 
panies. But no; all these meetings have passed off in the usual routine of 
declaring dividends, and the retiring Directors, re-electing themselves, with 
goodly sums voted for their services, and only a tacit acknowledgment of the 
exertions of those on whom the very vitals of the respective establishments 
depend. I must, however, correct myself here, and state that a philanthropic 
shareholder in one of the largest Joint-stock Banks extant, notorious for the 
very low salaries which they pay their officials, about two years ago brought 
forward at its annual meeting the subject of salaries, and expressed a hope 
that, as its prospects were so flattering, that those who were mainly instru- 
mental in bringing about its prosperity should be better remunerated. He 
was of course blandly silenced by the chairman stating that the officers’ 
salaries were annually under consideration in March, and that those deserving 
higher remuneration would receive the favourable consideration of the Direc- 
tors. Now I know for certain, that this very establishment, instead of 
carrying out this recommendation, is continually cutting down, where and when 
they have the slightest opportunity. Setting aside the manager’s salaries, I 
would venture to say that the average rate of salary received by their clerks 
throughout their branches, would but average that of journeymen carpenters. 
This grinding system may be unknown to hundreds of shareholders, but the time 
is arrived, that they should generally be made aware of it; “for it is allowed 
that, as a class, the members of the banking profession stand perhaps unrivalled 
for strictness of principle, and integrity oF conduct,” and therefore should, 
under such circumstances alone, receive a consideration far above the mere 
mechanical wielders of the pen in tradesmen’s counting-houses. The direc- 
tors, however, of these Banking Companies, to provide against “ this kind of 
mappa to fraud,” obtain from their poor clerks, guarantees for their fide- 

ity to a large amount, either from their friends, or from one or other of the 
Guarantee Societies; and as a very great difficulty exists in obtaining from the 
former source, sureties, they are obliged to have recourse to the latter, and 
have to pay about 10/. per cent. out of their small pittances to keep their 
situations. The principle acted upon by these bank directors generally, is 
this: that as the clerk-market is overstocked, they should keep down the 
price of official labour. This surely ought not to be the case, when the very 
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highest principles of frail humanity are required to conduct a banking esta- 
blishment with credit to itself, and safety to its shareholders. It is said, 
“Hope deferred maketh the heart sick,”—and if this subject is not speedily 
and favourably entertained by the various directors of joint-stock banks, it 
will be forced upon them in such a manner as may tend to depreciate their 
position in the eyes of the public. 

The remarks that I have already made have no reference whatever to 
private bankers, as those gentlemen, generally speaking, pay their clerks very 
well, The fact speaks for itself. In most private banks, one sees a respect- 
able grey-headed old faithful servant, who for years has sat at the same desk, 
and is the factotum of the establishment, and is looked up to with as much 
respect as one of the partners ; indeed, in many instances such a gentleman is 
more sought for, than one of the principals. If you go into a joint-stock 
bank, on the contrary, you may see the same manager for a few months, and 
then you may go into the office some fine morning, and you will find that he 
is gone off to America, having first got involved in the position in which as a 
cheap man he was placed—from not having sufficient income to maintain it, and 
keep up the respectability that is required from a bank manager. But banking 
directors have no sympathy; and in carrying out, as they wisely imagine, one 
general principle, emanating from the concentrated counsel of the board-room, 
they forget the details, that in certain localities may work as a strong tide 
against them. 

I know my sentiments would be corroborated by numbers, not only of the 
banking officials, but by the customers of the local banks generally ; and if 
you will insert this communication, I doubt not but hundreds of the former 
will feel under a debt of gratitude to you. 

I am, your faithful servant, 


‘AN OLD SUBSCRIBER. 
February 6th, 1850. 





CHEQUES DRAWN AGAINST AN AGREED ADVANCE ON CASI 
CREDIT ACCOUNT, AND DISHONOURED.—LIABILITY OF 
BANKER. 


S1r,—Will you oblige me with your opinion upon the following question, 
in the next number of your valuable Magazine :— 

A presents a cheque drawn by B, payable to C, at the office of the drawee, 
a country banker. Is the banker justified in declining payment ?—(B’s account 
being an overdrawn account, but within the limit of the guarantee, even with 
the addition of the cheque in question). A, an entire stranger, refusing to 
endorse the cheque or to give his name and address; or, in refusing payment, 
does the banker render himself liable to legal proceedings on the part of B? 

A’s refusal to comply with a very reasonable request would, of itself, appear 
sufficient to warrant the banker in refusing payment, and I should be glad to 
hear that the law would uphold him in such a course. 

I am, sir, yours respectfully, 
14th February, 1850. A CLERK. 


[We think the bankers had no legal right to require the bearer of the 
cheque to indorse it, or to give his name or address; and if the guarantee 
imposed upon them the duty of honouring B’s cheques so far as it extended, 
we think they are liable to an action at the suit of B, for the refusal. There 
may be cases of suspicion, in which bankers may feel justified in making such 
requisitions as those referred to, but much discretion is necessary before doing 
so.—Ep, B, M.]} 
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BANK REFORM. 


Sir,—I am glad to see attention drawn, as it has been in your valuable 
Magazine, to the present state of bank management. There is certainly great 
room for reform, and none more than in that branch of it which has for its 
object remuneration to the inferior officers and subs. 

Let us take the average capital of each of the more important joint-stock 
banks of the kingdom at £600,000 per £10 share paid up, and it will be 
found that by appropriating £1,500, the shareholders would be out of pocket 
only 6d. per share. But asum even the third of this would go a great way 
amongst the under members of a bank; and while it would hardly entail any 
perceptible diminution in the dividend (the average rate of which may be 
moderately computed at 6 per cent.—a handsome return at any time) received 
by the shareholders, it would to the former prove a most valuable and heartily- 
prized acquisition, and might have the effect of eventually adding to the 
interests of the proprietary. Apart from any commercial view of the subject, 
however, the good sense of the shareholders must allow that a proper esti- 
mate should be put upon worth, ability, and length of service; and it may be 
very fairly remarked, that if a bank cannot adequately and honourably behave 
. ae in its service, it will not in the end do much justice to its share- 

olders. 

With regard to the savings’ banks, might it not conduce to their advantage 
were the appointments now vacant in the “ defaulting ” ones, filled by gentle- 
men trained to banking? The Government have the Bank of England (not, 
however, to throw into the shade the other banks of the kingdom) as an ample 
resource; and it would be only fair and proper, seeing the peculiar aims of a 
savings’ bank, that this were tried, and appointments given to legitimate mem- 
bers of the profession. We have but too plainly seen the lamentable effects 
of tradespeople filling such onerous situations. 

Allow me the liberty (as an old reader) of subscribing myself, 

Yours very truly, 
14th February, 1850, VALUTA CORRENTE, 





AS TO BILLS RECEIVED FOR ACCEPTANCE AND RETURN. 


Srr,—Your correspondent “Expectans,” has submitted a question, through 
your pages, of considerable importance, and one which, I have no doubt, 
many branch magagers would be glad enough to have a legal opinion upon. In 
the absence, however, of any “case in pomt,” I would suggest, that if I, a 
country manager receive bills “ for the favour of acceptance and return,” and 
do not choose to take any trouble in the matter, courtesy demands I should 
at once return them and say so; if, on the contrary, I am desirous of doing as 
I would be done by, Ij assume the responsibility of an agent, and am clearly 
bound to take every necessary precaution for the security of my principal. If 
the drawee resides in my own town there can be no difficulty ; if, however, 
his residence or place of business is at a distance, I have but one course, and 
that is to send a special messenger with the draft, and charge for it. A man 
cannot be blamed for getting a thing done properly, but if he steps out of 
the regular straightforward track, from a desire to save expense, or a kindly 
feeling to oblige, and any mischief or inconvenience eventuates, he must bear 
the blame, and will, perhaps, be asked, “ why did you run any risk? We did 
not ask you todo so!” At all events such has been the experience of your 
humble servant, and subscriber, 


Y. Z. 
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AS TO CHANGES IN BANKING FIRMS AFFECTING BILLS OF 
EXCHANGE PAYABLE TO THE FIRMS. 


Str,—Will you have the goodness to give your opinion on the following 
query, in the fortheoming number of your Magazine :— 

A customer of a banking firm a deposited title-deeds as security for an 
advance, signs a — form, provided by the banker, stating why the deeds 
are deposited, and intended to be kept with them. This instrument mentions 
the names of the firm as it formerly existed, but a clause provides for any 
changes in the partnership. The customer gives, besides the deposit of the 
deeds, a promissory note for the amount advanced. He draws this note him- 
self; but instead of making it payable to the firm by their usual title ‘of 
“A. & Co.,”’ he has enumerated each partner individually, and described them 
as bankers and copartners, as they stand in the above-mentioned instrument. 
Now, some of the partners named in the note being dead, and others having 
taking their places who are not named in it, what is the value of the note 
drawn payable to “A, B, C, 5 D, bankers and copartners,” B & Co., being 
dead, and E and F having been substituted for them? Had the promise been 
made to A & Co., no difficulty would have arisen, but as it is given to a firm 
which does not now exist, is the note, under the circumstances mentioned, a 
valid instrument ? 


Your obedient servant, 
19th January, 1850. . 


[The note in question is valid, but if it be not negotiable it must be sued 
upon in the names of the surviving partners, who must be so described in the 
Tootinan, and the new partners cannot be made parties to the action. If the 
note be negotiable it can be endorsed by the surviving partners to the new 
firm.—Ep. B, M.] 





“ DETECTION OF ERRORS IN CURRENT ACCOUNTS.” 


Sir,—I beg to offer a few additional remarks on the subject of errors in 
current accounts. 

In a former letter, I described in detail, a check which I have long seen 
adopted with success—perfect success ; and thereforeI feel confident as to its 
efficiency, and would with equal confidence recommend its adoption. 

L. R. S.’s check ledgers, without doubt, serve him quite weil; but I per- 
fectly agree with “ An Old Stager,” that that mode of check cannot be adopted 
as well in all cases. 

Its efficiency I cannot doubt, but its applicability I do, for the reason already 
assigned by “ An Old Stager ;”’ and further, because I am aware that in many 
country offices, only one beside the agent, is employed. 

Check ledgers, under such circumstances, would certainly be an addition to 
the already large number of books, by no means desirable, or in my opinion, 
necessary. 

Let the check I have pointed out (see November number) be adopted, with 
that care which its necessity demands, and its object will be obtained. 

I speak from experience, and would argue that that which succeeds in the 
less, would also succeed in the larger business; although, perhaps, check 
ledgers in such cases may prove less cumbrous. 

T am, sir, your obedient servant, 


A SUBSCRIBER. 
Poole, 15th February, 1850. 
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PUNISHMENT OF A BANKRUPT FOR BEING A JOINT-STOCK 
BANK SHAREHOLDER. 


A Bank Manager says, “ On Saturday last, at a District Court of Bank- 
ruptcy, not fifty miles from this town (Sheffield), a bankrupt applied for a 
first-class certificate, and was refused it—though he got a second-class one— 
chiefly, if not solely, on the ground that he was a shareholder in a joint-stock 
bank which had suspended its payments Comments on such a decision are 
necessary; but I leave them to your abler pen. 


“ Sheffield, 4th Feb., 1850.” 
[This appears to be an extraordinary decision. If our correspondent can 


obtain for us a report of the case, we will bring it under notice in a prominent 
manner.—Ep. B, M.] 


Reports of Joint Stork Hanks. 


CARLISLE AND CUMBERLAND BANK. 


Ar the thirteenth annual meeting, held 6th February, 1850, the following 
report and balance-sheet were read :— 

“ From the annexed accounts it will be seen, that the net business profits 
of the bank for the year 1849 have amounted to £6,282 17s. 11d., which will 
enable the Directors, after setting apart one-fourth, namely £1,570 14s. 6d. to 
be added to the reserve surplus fund, to declare a dividend of 83 per cent. 
amounting to £4,413 12s. 6d.; leaving a balance of £298 10s. 11d. to be 
carried to the contingent fund. The reserved surplus fund will then amount 
to the sum of £19,619 3s. 1d. 

The contingent fund, with the addition of this sum of £298 10s. 11d., and 
having already received at the close of the year the sum of £519 6s. 5d. as an 
incidental item of ‘profit, will stand creditor £777 16s. 5d. ; but subject to the 
deduction of £267 10s. 8d. for four outstanding debts, the full recovery of 
which is considered doubtful. 

It appears, then, that the whole profit realized by the bank in the past year 
amounts to £6,802 4s. 4d., or upwards of 13 per cent. on the capital. 

It also appears that the whole surplus profits, after providing for the present 
dividend, and for the above-named doubtful debts, amount to the clear sum of 
£20,129 8s. 10d. 

In their last annual report, the Directors stated that they had sold the pro- 
perty belonging to the Company in Scotch-street ; but they have now to report, 
with some regret, that this sale has not been carried into effect, owing to cir- 
cumstances over which the Directors have had no control. The property, 
therefore, still remains in the possession of the Company. 

The Directors have further to report, that in consequence of the death of 
their late respected colleague, Major Wilde, the duty devolved upon them of 
selecting a successor to fill the vavant seat at the board; and in the exercise 
of the powers entrusted to them by the deed of settlement, they have appointed 
Thomas Dobson Bleaymire, Esq., of Penrith, whose appointment, they doubt 
not, has given general satisfaction. 

The Director whose term of office now expires is John Crosby, Esq., who is 
eligible for re-election, and offers himself accordingly.” 
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General Balance-sheet to the 31st December, 1849. 
LIABILITIES. 

To capital paid up .. = ia -. £51,925 0 
Circulation, deposits, and other liabilities ». 232,310 11 
Reserve surplus fund at 30th 

June last oe .. £17,823 16 0 
Interest allowed thereon 224 12 7 

———_——__ 18,048 8 7 

Contingent fund .. ae aie o* 479 5 6 
Unclaimed dividend fund... x as 47 12 6 
Balance of profits .. or a . 6,282 17 11 


£309,093 16 1 


ASSETS. 
By cash and bills in the bank, and other available 
securities ae o ta .. £309,093 16 1 


By balance of profit ee o .. £6,282 17 11 


It was unanimously resolved, that the report be adopted and confirmed ; 
that John Crosby, Esq., be re-elected a director; and that the thanks of the 
meeting be given to the directors, and manager, Benjamin Ward, Esq., for 
their etticient conduct of the affairs of the bank. 





THE WILTS AND DORSET BANKING COMPANY. 


The fourteenth annual general meeting was held on the 4th February ult. 
The report of the Directors and a balance-sheet of the Company’s affairs having 
been read to the meeting, they were unanimously adopted, and ordered to be 
printed for the use of the shareholders. The Directors reported that the 
business of the past vear had been eminently satisfactory—their object having 
heen not so much to make large profits, as to do a safe business. The profits 
for the year amounted to £8,420 17s. 11d., showing a small increase on those 
of the previous year. A dividend at the rate of five per cent. per annum had 
been paid to the shareholders for the year 1849; and the balance of profits 
applied to the reduction of preliminary expenses, and to meet bad and doubt- 
ful debts. The directors were re-appointed, and thanks voted to the Directors 
and officers of the Company, and to the Chairman, for their services. 





LONDON AND COUNTY JOINT-STOCK BANK. 


The half-yearly meeting of the proprietors was held on the 7th Feb., when the 
Secretary read the report and the financial statement, which were as follow:— 

“Your Directors have much pleasure in laying before the proprietors the 
balance-sheet of the bank, signed by the auditors of the Company, up to the 
3lst December, 1849. 

It will be seen that the net profit of the bank for the half-year ending 1849 
amounts to £8,735 7s. 8d. 

Your Directors recommend that a dividend at the rate of 6 per cent. per 
annum (free from income-tax), for the half-year ending the 31st December, 
1849, should be now declared,—which, if approved by the proprietors, will 
leave £2,735 7s. 8d. to be carried to the guarantee fund, thus increasing that 
fund to £31,118 17s. 2d, 

VOL. X. oO 
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Your Directors have taken over the banking business of Messrs. Trapp, 
Halfhead and Co., at Bedford; and at the instance of influential parties in 
the neighbourhood of Knightsbridge, have opened a branch in that important 
district, where a bank was much needed. A sub-branch has also been esta- 
blished at Epsom, in connection with the Croydon branch, in compliance with 
a numerously-signed requisition from that place. 

The Directors retiring from the Board by rotation are J. C. Joyner, Esq. ; 
Swynfen Jervis, Esq.; and William Cory, Esq., who have respectively given 
notice of their intention to become candidates for re-election.” 


BALANCE-SHEET, DecEMBER 31, 1849. 

Dr. To capital .. em ey ne £200,000 0 0 
Reserved fund as = oi 28,383 9 6 
Customers’ balances, &c. bie en 1,575,494 19 9 
Net profit for the half-year, after payment of 

£9,079 5s. 2d. for interest to customers... 8,735 7 8 
£1,912,613 16 11 

Cr. By cash in hand ee ee oe £328,905 14 8 
Securities, discounted bills, &c. .. ‘iia 1,634,059 16 5 
Bank premises, freehold and leasehold... 32,107 11 9 
Preliminary expenses, expenses of establish- 

ing and purchasing branches ., oe 17,540 14 1 


£1,912,613 16 11 


PROFIT AND LO8SS ACCOUNT. 


Dr. To half-year’s dividend at 6 per cent. 
Balance carried to reserved fund 


£8,735 7 
Cr. By net profit for the half-year .. a £8,735 7 8 


The report and its suggestions were unanimously adopted, and the thanks of 
the meeting given to the Directors and chief officers of the bank, for their valu- 
able services. 





WOLVERHAMPTON AND STAFFORDSHIRE BANKING COMPANY. 


Statement of the profit and loss account submitted to the general meeting, 
on the 4th February, 1850 :— 


Balance of profit and loss, 31st December, 184 £7,704 0 10 
Net profits of the year 1849. ee ‘se 9,509 18 8 


pias 19 6 
Ditto 10 per cent., lst March next .. .. 5,000 0 0 8500 0 0 


Deduct dividend of 7 per cent. on lst September£3,500 0 





Balance of profit and loss : oe .. £8,713 19 6 
Exclusive of the guarantee fund of £25,000. 
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LIVERPOOL UNION BANK. 


At the fifteenth annual meeting, held 7th February, 1850, the report of 
the Directors was presented, which stated that ‘ notwithstanding the low rates 
of interest which have prevailed, the result of the operations of the year has 
been more profitable than could have been expected, and is a satisfactory 
proof of the prosperous state of the affairs of the bank. 

The paid-up capital of the bank is £300,000, and the number of share- 
holders 244, 

On the 31st December, 1848, the reserved surplus 
fund was. . ne x i .. £30,000 0 

To which add nett profits for the year 1849, after 
deducting all ascertained bad debts during that 


period 23,748 3 


£53,748 3 
From which deduct two half-yearly dividends of 8 
per cent. each, £18,000, and income-tax paid by 
the bank, £678 11s. 3d, making together ~ ween 3s 


£35,069 11 9 
Carried to contingent fund .. aa re 69 11 9 


Leaves the present reserved surplus fund .. £35,000 0 0 


The report stated that the bank had appointed Messrs. Barnett, Hoare and 
Co. to act as its London agents from the lst January last. 

The retiring Directors were re-elected; thanks given to the Directors for 
their valuable services, and £500 presented to them in acknowledgment of 
the same ; and the thanks of the meeting were given to the manager, James 
Lister, Esq., for his valuable services to the Board during the past year. 





NORTHAMPTONSHIRE UNION BANK. 

The annual general meeting of the shareholders in this bank was held on 
Thursday, the 7th February, at the George Hotel, Northampton. 

The report laid before the meeting stated that the net profits of the past 
ear amounted to £22,189 12s. 4d., out of which the Directors had paid a 

alf-year’s dividend of 8s. per share, to the 30th June last, amounting to 
£10,600, and at this meeting proposed a similar dividend for the half-year 
ending the 3lst December last, which, after payment of the year’s income- 
tax, £649 7s. ld., left the sum of £340 5s, 3d. to be carried to the next 
half-year’s account. 

The amount of the guarantee fund on the Ist January, 1849, was 
£42,956 8s. 7d., to which has been added £1,145 3s. 6d., the dividends on 
the same invested in the funds, making its present amount £44,101 12s. 1d. 





BILSTON DISTRICT BANKING COMPANY, 

At the thirteenth annual meeting, held on the 5th February, 1849, at 
Wolverhampton, the Directors presented their report, which stated :— 

“ That they had audited the accounts for the year ending 31st December 
last, which, after deducting income-tax, and setting aside a sum to meet bad 
debts, exhibit a profit of £2,741 15s, 11d. 

_Of this amount £1,063 2s. 6d. has been appropriated to the payment of a 
dividend of 3} per cent, for the oe ending 30th June; and in com- 
pliance with the 33rd clause of the deed of settlement, 3 per cent. upon the 


o 2 
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guarantee fund of 1848 has been added thereto, leaving a balance of 
£1,421 12s, 10d. at the disposal of the present meeting. 

Your directors recommend you to declare a dividend of 4 per cent. for the 
past half-year, which will leave a surplus of £257 Os. 7d. to be added to the 
guarantee fund, making that fund £7,351 3s. 8d. 

The following are statements of the profit and guarantee fund, with the 
—- prc of as recommended by the Directors. 

49 
Sept. 1. Dividend, 34 per cent. .. oe .. £1,063 2 6 
Dec, 31. Interest upon Guarantee Fund .. os 206 12 10 
Dividend, 4 percent .. an wa 1,215 0 0 
Surplus profit .. -- wo ° 257 0 7 


Profit for the year 1849 ., £2,741 15 11 


Guarantee Fund, 1848 a ind ai ~ 
Interest thereon, 3 per cent. .. £206 12 10 
Surplus profit oe ee ve 257 0 7 

—_——_. 463 13 5 


£6,887 10 3 


Present Guarantee Fund .. £7,351 3 8 


———————__—_ 
LS 





UNION BANK OF AUSTRALIA. 


A general special meeting was held on the 21st January ultimo, at the 
offices, 38, Old Broad-street, for the purpose of receiving the half-yearly 
report of the directors, and of supplying the vacancy in the direction occasioned 
by the decease of Mr. John Gore, provisionally filled by Mr. Henry Buckle. 
Mr. R. Carter was in the chair. 

The directors’ 4 ey report was as follows :— 

“The directors having laid their annual report before the proprietors in 
July last, have now only to state that the progress of the bank’s business since 
that period has been highly satisfactory in all its branches. 

Looking to the present value in the English market of wool, the staple 
export of Australia, the extended scale upon which the emigration of an 
important class of settlers has been of late carried on, and the growing com- 
mercial intercourse of the principal ports in Australia with the East Indies, 
China, the Mauritius, and Western America, the directors feel that the pros- 
pects of the Australian Colonies are very encouraging. 

The inspector having received the directions of the Board for the opening of 
the branch at Adelaide, was engaged at the date of the last advices in making 
all the necessary arrangements, and the steps he had taken for that purpose 
are such as altogether meet the views and wishes of the directors. 

A vacancy in the direction, created by the decease of the late John Gore, 
Esq., has been provisionally filled, in conformity with the deed of settlement, 
by the appointment of Henry Buckle, Esq., of this city, who now offers himself 
to the proprietors for election. 

The directors cannot announce this vacancy without at the same time record- 
ing their sense of the valuable services rendered to the bank since its forma- 
tion by their late esteemed colleague Mr. Gore, and the deep and active interest 
which on all occasions he manifested in its prosperity. 

The directors now proceed to submit the statement of accounts, the result 
of which enables them to declare the .usual dividend at the rate of 6 per cent. 
per annum on the entire paid up capital of the bank, together with a bonus of 

a. 6d. per share on the 32,000 paid up shares, and a like proportion of bonus 
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on the 2/. 10s. per share paid up on the 8,000 shares of the third series, pay- 
able in London, free of income-tax, on Tuesday the 5th of February, and in 
the Colonies with the addition of 7d. in the pound as soon as the inspector 
shall fix after the receipt of advices. 


The following statement of accounts was next read to the meeting :— 


LIABILITIES. 
Bills payable, and sundry balances .. = ee .. £89,434 16 10 
Reserve fund (10 per cent.).. es .. £68,219 8 1 
Profit and loss ae oe ae -- 62,175 1 Ti 


130,394 10 0 
Paid-up capital .. oe ea . ee ee 820,000 0 0 


£1,039,829 6 10 
ASSETS. 
Branch accounts, balance... wi a axe .. £543,659 8 0 
Bills receivable ee oe ee sve 12 11 
Investments, government stock, and loans on security 38 13 2 
Open policies, &e. .. “ we -— 211 13 6 


Cash .. os os oe os oe as - 50,657 19 3 





£1,039,829 6 10 





STATEMENT OF PROFITS. 
Balance of undivided profit at June, 1849 .. ap .. £54,585 13 4 
To which are now to be added profits of the 
past half-year, ending at the branches 
80th June, and at the London office 
31st December, 1849 .. ws £44,877 2 10 


~ 


Deduct one-tenth for reserve fund .. .. 4,487 14 3 
eee 40,589 8 7 


Deduct— 94,975 1 11 
Dividend and bonus paid at Midsummer, 1849... 32,800 0 0 


Balance of undivided profit at this date .. oe £62,175 1 11 


RESERVE FUND. 
At June, 1849, as per statement ‘io Me 63,731 13 10 
Add to Christmas, as per contra ne - = iva 4,487 14 3 


£68,219 8 1 

The report was unanimously adopted; Mr. Buckle elected a director, and 

votes of thanks passed to the directors and chief officers, for their attention to 
the interests of the bank. 





BIRMINGHAM BANKING COMPANY. 
At the twentieth annual meeting of the proprietors, held 19th February, 
1850, the following report was presented by the Directors :— 
“ The Directors of the Birmingham Banking Company have once more the 


pleasure of meeting the proprietors, and, on the present occasion, of presenting 
their twentieth annual report. 
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Since the former report was presented, many of the effects produced by 
causes of then recent occurrence have, to a great extent, gradually settled 
down, but still leaving traces not soon to be entirely effaced, and recollections 
of tuo vivid a nature to be forgotten by the unfortunate subjects of them. 
But it is surprising to observe how the elastic force of a community posses- 
sing all the elemepts of greatness, heaves and struggles until it overcomes the 
pressure even of intense disaster, and how rapidly it surmounts, not only one 
crisis, but a series of crises; although, after every such struggle, many affect- 
ing cases of blighted hopes and ruined fortunes give but too sure evidence of 
the resistless force of the late storm. It is, however, highly satisfactory to 
contrast the present circumstances of the country with its late condition and 
prospects during the prevalence of commercial reverses, of money panics, of 
dearth, and of drains for railway engagements, which threatened to exhaust 
the large class of persons concerned in that adventure. 

In the manufacturing districts generally, but especially in Lancashire and 
Yorkshire, a great revival of trade has taken place, particularly in most arti- 
cles produced for foreign markets; and perhaps it is not too much to state 
that, considering the general employment of the people, and the low price of 
nearly every thing that enters into their subsistence, the working classes never 
had a greater command of physical comforts than at the present time. This is 
really a cheering fact; and it may be hoped that considerable numbers of 
provident men will avail themselves of the favourable opportunity to make 
such reserves as will guarantee them against feeling the severity of any future 
periods of depression. 

The retail trade of the country has not enjoyed the full benefit of the im- 
provement already referred to, owing partly to the great depression which, in 
in turn, and especially during a period of transition, has come upon the 
agricultural interest. But despite the present gloom, which forms a serious 
drawback on the cheering signs of the times, it may be hoped that, seconded 
by British capital, skill, and energy, other causes will soon come into opera- 
tion which will arrest, or at least mitigate the threatening evils, and make 
agriculture fully participate in the general prosperity ; so that it shall cease to 
seem that the prosperity of one class is incompatible with that of any other. 
But another cause which has worked unfavourably for the retail trade is the 
great diminution of income arising from the generality of railway invest- 
ments, and which could not fail considerably to limit consumption. 

This rapid glance at the condition of the several interests on which banking 
profits in this district depend, would be incomplete without a few remarks on 
the iron trade. The production of iron being unduly stimulated a few years 
ago by large orders for rails, at high prices, it was obvious that whenever a 
serious check should occur to that extraordinary demand, the home and the 
foreign markets together would soon fail to take off the additional production, 
and that consequently depression must ensue. The check came with the re- 
action in railway undertakings; and, almost with the exception of a few old 
contracts, the sudden cessation of demand for railway iron produced great 
depression in the trade, which all attempts to overcome, “" * by a diminu- 
tion of the make, failed to secure. At present, however, there is a better 
feeling, and a fractional improvement in prices, the demand for commercial 
and trade purposes being very considerable, and altogether giving promise of 
better times. 

Following the practice adopted in former reports, as by no;means irrelevant to 
the subject and the occasion, the Directors have prefaced the statement of 
account with such observations as they trust will be acceptable to the proprie- 
tors, and be considered to have a close affinity to their own operations asa 
banking company. 
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It is satisfactory to the Directors to state, as they hope it will be to the 
proprietors to hear, that the net profits of the year ending 31st December last, 
all necessary charges and deductions being first made, amount to £33,233 
19s. 9d., out of which the Directors recommend the proprietors to declare the 
usual half-yearly dividend of 10s. per share, or at the rate of 10 per cent. per 
annum, and a bonus of 5s. per share, both without deduction of income-tax— 
a similar distribution having been made on the Ist September last. There 
will then remain £3,233 19s, 2d., which added to the balance of £933 11s. 7d. 
in 1848, will make an unappropriated total of £4,167 11s. 4d., of which they 
propose to add £3,000 to the reserve fund, which, in that case, will stand at 
£68,000, and to carry forward the balance of £1,167 11s. 4d. to the current 

year. 

The following statement is in conformity with the recommendations of the 
Directors :— 

Balance brought from the account of 1848 .. oe . £93311 7 
Net profits of 1849 os oe ae on .. 33,233 19 9 

34,167 11 4 
September dividend of 10s. per share, or at 

the rate of 10 per cent. perannum = .. £10,000 
Ditto bonus of 5s. per share 7 aa 5,000 
Dividend of 10s. per share, payable 1st 

March next aa on mm +» 10,000 
Bonus of 5s. per share, payable 1st March 

next oa “e - ah im 5,000 
Transfer to guarantee fund (iacreasing it to 

£68,000) .. oe ee oe oe 3,000 

—- 33,000 0 0 
Balance to be carried forward. . ei .. £1,167 11 4 
——— = 

The report and its suggestions were unanimously adopted, and votes of 
thanks given to the Directors; and to Mr. W. Beaumont, the general manager, 
and to Messrs. R. H. Smith and Chas. S. Forster, the Directors of the Dudley 
and Walsall branches, for their valuable services. A full report of the several 
resolutions passed at the meeting, will be found in our advertisement sheet. 





THE ROYAL BRITISH BANK. 
Monthly Statement to 16th February, 1850. 


ASSBTS.—Preliminary expenses, cash credit securities, con- 
vertible securities with promissory notes, bills of ex- 
change discounted, cash in bank and in Bank of 
England. oe os os -- £249,794 9 


LIABILITIES.—Capital stock .. os - £100,000 0 0 
Deposits and other liabilities .. ‘ . 149,794 9 2 


£249,794 9 2 
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Rebiews, 


The Three Poets. By Aupua. London: Longmans. 


We think we can recognise, in this handsome and interesting little volume, the 
hand of a Banking author, who on several occasions has contributed to our 
amusement and instruction. We are the more inclined to this opinion because 
the capital sketch of an imaginary place, called in the progress of the story by 
the name of “ Brookfield,” seems to us to bear a very striking resemblance to a 
town in the north of England, not very remote from the Calder, and tolerably 
well known to most of the dealers in corn and cattle who pass along the Leeds 
and Manchester Railway. We can have no scruple in quoting nearly the 
whole of this very lively sketch, and we shall be deceived if many of our 
readers have much difficulty in identifying the Yorkshire town, where, as Alpha 
says, the “sand and cinders fly about for want of something better to do ;” 
and where there are a few omnibuses and coaches, “the which pass through 
the town, but leave nobody at it and take nobody away.” Of the narrative which 
places us in possession of the adventures, and views, and feelings of the 
“Three Poets,” we will say nothing, except that we strongly advise our readers 
to make themselves acquainted with it. The following is the sketch of 
“ Brookfield.” 

“* My first impression of Brookfield was very dismal : I thought I had chosen 
the dullest town on earth for my residence. The air of the place seemed that 
of a decayed town, whose commerce was declining; whose chief houses were 
unlet or subdivided; whose streets were wide, dirty, ill-paved and unfrequented, 
and whose inhabitants were apathetic and altogether uninteresting. There 
was smoke enough from some dozen factory chimneys to pollute the air and 
discolour the paint and the brickwork, but apparently not enough for the good 
people of this town to make their fortunes by. There was dust enough to 
annoy a passenger, but no traffic of carriages to account for its existence. The 
sand and cinders seemed to fly about for want of something better to do; and 
there were groups of idle men standing at the ends of the streets, waiting for 
employment which never came, simply because there seemed no source from 
which employment could be derived. There was a little passing to and fro, 
however, at noon, when the hands in the factories, and workpeople, and red- 
coated ordnance-men go to dinner; and there was an empty omnibus, whose 
business was mechanically to meet the trains, and return as empty as it 
started. And, occasionally, a few coaches changed horses and passed through, 
well loaded, but leaving nobody at Brookfield, and taking nobody away! All 
this, you will say, sounds rather discouraging, but ou must wait and hear the 
sequel. The day after my arrival was that on which the weekly market is held. 
The streets presented a very different aspect. Early in the morning, carts 
filled with potatoes, fruit, vegetables, wheat, and various agricultural produce, 
were drawn up on each side of the main streets—the horses having been taken 
out. The market cross was surrounded by buxom country girls, with baskets 
of eggs, butter and poultry. There was a show of pottery-ware spread out in 
the square. There was a temporary pig-market, and a farmer’s corn market 
erected elsewhere, and stalls where shoes, caps, bonnets, cloth, and various 
other articles of dress were exposed for sale. There were quack medicines, 
ballads, flower-pots, hardware, ready-made clothing, &c., &c., all commended 
by vociferous venders to the notice of the passer-by. The resident ——_ 
vied with each other in the display of showy articles in their windows. The 


streets were filled by the inhabitants of the neighbouring villages; there were 
country gentlemen and their stewards, farmers’ wives and daughters, recruit 
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ing sergeants, corn merchants, policemen, clergymen, and all sorts of people, 
everywhere! Well, thought I, this isa good proof of the truth of your remark, 
that the country lives by the town and the town by the country. I strolled 
into the merchants’ corn exchange and saw fifty or sixty stands, bearing the 
names of the owners, who stood by them, on which were exposed samples of 
grain in canvass bags, and where crowds of millers from the west country 
(which you know is a manufacturing district) were examining samples of wheat 
by mouth and by hand, and scattering showers of it on the ground, which 
refuse, I afterwards was informed, was bought, by annual contract, to feed 
poultry. In this corn exchange, I understood, ten, twenty or thirty thousand 

uarters of grain changed hands weekly—passing from the factors to other 
actors, or to the millers. I found that large quantities of grain arrived 
weekly by water carriage, from the agricultural districts, or from foreign mar- 
kets, to be stored in large gloomy-looking warehouses, lying, like huge 
‘*seventy-fours ” in dock with their ports open, on the banks of the river which 
intersects the town, to be exposed for sale on market days in the corn 
exchange, samples of which cargoes I had just seen exhibited. Thus your re- 
mark was again verified—the grain-growing counties were supplying the 
manufacturing districts with food, and receiving in return manufactured goods 
and coals, of which latter there is a good bed here. Thus this dull town, being 
an emporium for corn and wool, is a place of real importance in the interchange 
of useful commodities, and has elected a leading corn-merchant as its repre- 
sentative in parliament. 

“The inhabitants present, if possible, a greater variety than the buildings in 
the town. I have never met with two people here that think alike on any 
subject! The variety of opinions is really wonderful. I am reading law, for 
example, with a Ruman Catholic barrister, my bankers are Quakers, my land- 
lady is a Wesleyan, my shoemaker is a Ranter, my tailor is an Independent, 


and so on with the rest. In religion there are very high Churchmen and very 
low ones, and every intervening shade between them. There are Wesleyans, 
Independents, Baptists, Quakers, Roman Catholics, Unitarians, Primitive 
Methodists, Johanna Southcotians, Mormonites, and I don’t know what 
besides! In politics, every shade,—High —_ Conservative, Conservative 


Whig, Whig, Whig-radical, Radical, Moral-force Chartist, Physical-force 
Chartist, and Red Republican. You will inquire, very probably, how we can 
have a moment’s peace in this medley of opinion? I can only account for it 
by each party, like other belligerents, having tried its own strength, and taken 
up the position it considers itself entitled to hold; in some degree exhausted 
by past conflicts, and indisposed to hazard defeat, quietly entrenching itself in 
its own fortress, and thus doggedly abiding the onset, should a hostile or 
dominant faction make the attack. Thus, the opposing forces are in some 
degree balanced; and unless some peculiar circumstance occurs, which 
unfortunately awakens old animosities, there are few real encounters, but only 
occasional skirmishes among the lighter troops, who are generally the most 
eager and ready for action.” 


War—Religiously, Morally, and Historically Considered. By P. F. Arken, 
Advocate. London: Hamilton Adams and Co. 
WE can scarcely decide whether the recent discussions respecting the Russian 
Loan have brought the subject of this work fairly within our province. Our 
chief reason for introducing it to the notice of our readers is, that it is written 
by a practical banker. We are always glad to record instances of practical 
bankers distinguishing themselves in the walks of literature—they serve to 
dispel the unfounded prejudice, that men of business, as such, are disqualified 
for intellectual pursuits. And we are still more gratified when the literary 
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labours of the banker consist of the delivery of lectures; as we think they are 
adapted to call forth the exertions of others, and to support the literary insti- 
tutions of the locality in which he resides. We think it desirable that bankers 
gua should support, by their assistance and influence, the formation of 
iterary and scientific institutions. “ This would afford an outlet for any surplus 
energy of character that might remain after the hours of business, and enable 
them to promote the public good without taking part in political or religious 
discussions. They would acquire for themselves much pleasurable and profit- 
able amusement, would add to the usefulness and respectability of their 
character in public estimation, and thus be enabled to increase the influence 
of their respective establishments.” The Lectures on Ancient Commerce de- 
livered by Mr. Gilbart (whose words we have just quoted), before the Waterford 
Literary and Scientific Institution, are well known. Mr. W. H. Leatham, the 
private banker at Wakefield, has at various times published three small 
volumes of lectures delivered by him before mechanics’ and other institutions. 
We have inserted in our pages a lecture delivered by Mr. G. M. Bell, a bank 
manager, before the Mechanics’ Institution at Northallerton. And the author 
of the present work, who is a Managing Director of Stuckey’s Banking Com- 
pony, has distinguished himself as a lecturer at Bristol. A few years ago 
r. Aiken published a volume of lectures on the Comparative Merits of the 
Political Constitutions of Great Britain and the United States of America, and 
a portion of the work now before us was delivered in the lecture-room of the 
Bristol Atheneum, before a numerous audience, some of whom expressed a 
wish that it should be published. The object of the work is to show, that 
although war is a great calamity, yet iu the present state of the world 
Christians are justified in carrying it on. Within the space of one hundred 
ani twenty pages, the author has, besides the arguments, recorded a number 
of historical events and anecdotes, so as to render the discussion both enter- 
taining and instructive. 





Appointments and Changes tn Banks. 


Nortu AND Soutn Wa.es Banx.—Mr.W. M.Wynne has been appointed 
manager of the Birkenhead branch of this bank. 

Mr. David Rees, formerly of the Dolgelly branch, has been appointed 
manager at Carnarvon, vice Mr. W. H. Jones, appointed to the Liverpool 
office of this bank. 





Union Bank or ScorLanp.—Mr. William Love has been appointed 
agent for this bank at Beith, in place of Mr. Robert Spier, deceased. 





Royau British BANK.—We are informed that Mr. Buckton, late Secre- 
tary of the Brighton Railway, is elected manager of the Strand Branch of 
this bank. The Railway Record says:—%< Mr. Buckton is one of our oldest 
railway authorities, having been concerned in the establishment of the Leeds 
and Selby line prior to the discovery of the rapidity of motion of the locomo- 
tive beyond five or six miles an hour. He was afterwards engaged as the first 
manager of a bank on the Scotch system, then for the first time introduced in 
its purity into the town of Hull. After subsequently passing through the 
turbulent duties of a railway official, in several departments to which his 
talents successively advanced him, he is now, we trust, for his sake, not ours, 
quietly fixed for life, and we are certain he will bring to the cultivation of the 
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rising establishment the advantage of many years’ banking experience. We 
hope, and have reason to believe, that his services will not be wholly lost to 
the railway world. For a Director or Auditor, his Jarge commercial, banking, 
and railway experience peculiarly fit him, if railway shareholders and the public 
really desire honest accomptancy.” 





Potes of the Month. 


Excueauer Bitts—Notice or Payment.—The Chancellor of the 
Exchequer has given notice, that the Exchequer Bills dated in the month 
of March, 1849, (per act 11 Vic., cap. 16, £17,916,500 anno 1848), with the 
interest due thereon, will be paid off on the 14th March, 1850, when the 
interest will cease. Such bills will be received at the office daily, from half- 

ast ten till three o’clock, until the 7th day of March, 1850, inclusive. Printed 
‘orms, containing instructions for the preparation of the lists, and the arrange- 
ment of the bills, may be obtained on application at the office. The bearers 
must endorse each bill with their usual signatures, and they must insert their 
names and addresses in each list ; and where the names of holders are inserted 
in the bills, the indorsements of such holders must also be obtained previously 
to their lists and bills being left for examination. Payment, in money, ma 
be obtained at the office for any of the Exchequer Bills, previously to the 14t 
of March, 1850, upon the claimants leaving the bills for examination one day 
prior to that on which such payment is desired. It will be seen from this 
notice that the Chancellor of the Exchequer does not intend to alter the rate 
of the interest on the March Exchequer Bills. 








New Te.tecrarn Company.—A new Telegraph Company has been 
recently formed, under the firm of Howse, Brett, and Wilmer, who, it is said, 
are to introduce their form of telegraph into various countries; Mr. Howse, 
who is an American, to have the sole management of the business in the 
United States, Mr. Brett over the Continent of Europe, and Mr. Wilmer in 
this country. We learn that a recent trial from London to Norwich proved to 
be eminently successful. This principle of telegraph possesses several claims 
to public favour. It requires only one wire, and it prints the communication 
legibly in capitals, on long narrow strips of paper; so that what is spelled at 
London by the sender is printed at Norwich, and the whole responsibility and 
risk of the receiving clerks, the most prolific source of error in transmission, 
are wholly got rid of. Instead of working two needles by handles, the 
operator plays on keys like those of a pianoforte, each key on being pressed 
down, printing a capital letter on the paper at the other end of the wire. 
This is not only more correct in its operation, but it will save much time now 
lost in various ways between sender and receiver. In fact, the instrument is 
a tell-tale, and a self-acting printing machine or copyist. 

The French Government have granted to Messrs. Brett and Co. the 
exclusive right of constructing a sub-marine telegraph on this principle 
between Dover and Calais, and the experiment will be put to the test in the 
course of a few weeks. This sub-marine telegraph has, however, already been 
tried in America and found to answer every ex tion, so that the laying 
down the wire between Calais and Dover can hardly be termed an experiment. 
We have seen this telegraph at work, and can personally confirm what is above 
stated. We have no doubt it will in a short time supersede every other kind 
of telegraph now used, 
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ALTERATIONS IN THE AMERICAN Bankxinc System.—The last ad- 
vices from the United States say, that a disposition ee to exist in several of 
the States of the Union, to introduce the present banking system of New York, 
which, if adopted by them, will necessarily absorb considerable amounts of the 
various State loans. According to the system which obtains in New York, all 
individuals or associations organised under the general banking law are re- 
quired to deposit with the State Comptroller, as security for their circulating 
notes, State and United States loans, each for one-half of the amount of their 
issues. The notes, before they can be put into circulation, must be registered 
and countersigned by the Comptroller, which can only be done by him upon 
the actual receipt of the required deposits. Six per Cent. stocks can be thus 
deposited at their par value, and Five per Cents. at rates equivalent thereto. 
Should this system be generally adopted, it will readily be seen what a large 
amount of the stocks designated will be required to meet its provisions. 

We will endeavour, in our next number, to give a brief account of the differ- 
ent systems of banking at present existing in America. 


Tue Dusiin Stock Excuancr.—The Chairman of the Stock Exchange 
has transmitted a copy of the new rules as approved of by the Lord Lieute- 
nant, to the Royal Exchange Sharebrokers’ Association, with a determination 
that they were henceforth to be considered in force. The rules are in accord- 
ance with the commissioners’ report which we published a short time since. 
They will open up the old Exchange to all persons desirous of dealing in 
Government Stock, without requiring an apprenticeship to a stockbroker, as 
heretofore. Such persons must procure certificates of their competency and 
solvency from the } th of the Bank of Ireland, the Lord Mayor, the 
President and Vice-presidents of the Chamber of Commerce, or any three of 
them. The Lord-Lieutenant will then grant his licence. No person carrying 
on trade will be eligible for admission to the reformed Exchange, and ample 
security appears to be required forthe public. Several of the members of the 
Sharebrokers’ Association have resigned, and made application for admission 
to the Stock Exchange. As a kindly feeling has sprung up between the two 
bodies, it is most likely the candidates will be admitted. On the whole, this 
measure has given public satisfaction. 


Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
FEBRUARY, 1850. 


We are happy to have again to report a quiet and satisfactory state of things. 
The price of Consols has somewhat declined since we last wrote; but not in 
consequence of any cause which need excite uneasiness. In the early part of 
the month the intelligence of the Greek blockade caused a fall of near 1 per 
cent.; and since that time a prejudicial influence has been exerted by the 
rumours of renewed war in Holstein; and by the apparent somewhat dubious 
state of parties in the House of Commons. 

South American Stocks have been speculated in a good deal during the past 
month, more particularly Peruvian Bonds. A great advance will be noticed in 
their quotations in our usual list of prices, occasioned chiefly by the report that 
the supply of Guano to be received from Peru, will, after paying its cost of 
transmission, leave a large surplus for the benefit of the bondholders. Whether 
this result is likely to be realized or not, it has induced an excessive speculation 








Monetary Intelligence. 177 


in the Bonds, the difference in price on the month being a rise of 11 per cent., 
and the fluctuations have been as great as 5 per cent. in one day. The whole 
affair has very much the complexion of a Stock-Exchange speculation, and the 
calculations on which it is founded may turn out to be altogether erroneous. 

The rate of discount is a trifle firmer, and the employment of surplus funds 
is more readily effected at 13 to 2 per cent. on call by the bill-brokers. First- 
class three months may be said to be convertible into cash at from 2} per cent. 

The Railway Market is still almost the only thing which does not improve. 
The briskness perceptible a few weeks ago seems to have quite exhausted 
itself; and we very much fear that the immediate results of the current half- 
yearly meetings will not improve prices. 

The announcement that the North-Western Railway will not pay more than 
at the rate of five per cent. per annum for the past half-year has had a very 
prejudicial effect upon the price of that stock, and as the other shares all 
sympathise in its fluctuations, a general fall has been the result. Mr. Glyn, 
the Chairman of the North-Western Company, at the half-yearly meeting 
expressed his conviction that the dividend would never be less than five per 
cent. He said “ there was no probability, humanly speaking, of its going lower, 
and he anticipated an improvement after the closing of the capital account, 
which would be in 1852.” 

The Great Western Company has declared a dividend at the rate of four per 
cent. per annum, and the Brighton £4 16s. percent. per annum. A digest of 
their several reports will be found in another page. 

The following is a comparison of prices at the undermentioned dates :— 


Feb. tst, 1850. Feb. 23rd, 1850. 
Neweastle and Berwick .. 163 e ye a 153 
York and North Midland .. 184 er ne at 194 
Eastern Counties’ as 4 Pe ae a 74 
Lancashire and Yorkshire .. 56 ad or mae 53 
London and North-Western 117 we eee ie 109 
London and South-Western 69 aa a - 66 
Brighton .. a oe 85 e os ms 81 
Midland... oe - 45 ae ee ae 43 
Great Western ei én 70 i ‘ 63 





STATE OF TRADE. 

The speculation in cotton, founded upon some presumed deficiency of great 
extent in the crop of 1849 in the United States, appears to have pretty nearly 
exhausted itself. Between more accurate and more favourable accounts of the 
crop on the one hand, and a restrained consumption of cotton in the coarser 
fabrics on the other, the price of this staple has not advanced in the degree 
anticipated by the fomenters of the speculation. We may expect, therefore, 
to observe greater steadiness in the Liverpool market. At Manchester there 
has been a steady safe business throughout the month, singularly and bene- 
ficially devoid of the excitement which so often disturbs that portion of 
manufacturing industry. We cannot doubt, however, that in the manufacture 
of several kinds of calico and yarn, the disproportion between the price of raw 
cotton and finished cloth operates very injuriously upon the manufacturer, 
Considering the influence which the price of raw cotton exerts upon the 
manufacturing interests of the country; it is impossible to repress our 
astonishment that so little is done to extend the sources of its supply. There is 
really no insuperable impediment to the cultivation of cotton in Western India 
by Europeans, even in the present defective state of the roads of that country. 
No attempt has yet been made to raise cotton by the aid of European capital 
advanced to the Ryot, in the same way as Indigo is raised in Songl 3 and 
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there is no great rashness in the belief that until some such plan of cultivating 
cotton is introduced, the results will be extremely unsatisfactory. We should 
regard a publie company, managed by Lancashire men, with a moderate 
capital, set on foot for the cultivation of cotton in India, as one of the most 
legitimate speculations that could be offered to the public; always supposing 
that the details should be well looked after. 


THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 


: Corresponding 

Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. —> average. 

% 8. . & d, s. 

112,603 .. 41 0 .. 3910 ,.. 1 

102,951 .. 40 1 .. 40 0 ,. 1 

99,769 .. 39% 4.. 402. 1 

1 

1 


9 
5 


coocor? 


9 93,976 ,. 38 6 ., 40 0 
» 16 4. 91,807 .. 37 9 .. 38 8 


The following figures represent the weekly importations o 
harvest of 1849 :— 


> 


grain since the 


Wheat. Other Grain. Total. 
Qrs. Qrs. 


Qrs. 
Twenty-four weeks, from Ist August, 
1849, to week ended 16th Jan. 1850 1,352,875 1,744,574 3,097,449 
Four weeks ended 13th Jan., 1850 .. 120,530 91,755 212,285 





1,473,405 1,836,329 3,309,734 
And the following have been the average weekly arrivals :— 
Wheat. Other Grain. Total. 
Se Qrs. Qrs. 
Twenty-four weeks, from Ist August, 1849, 


to week ended 16th Jan., 1850 .. 56,300 72,700 129,000 
Four weeks ended 13th Feb., 1850 .. 30,100 22,900 53,000 





Less ee «. 26,200 49,800 76,000 

The figures above will show that the price of wheat still continues to decline 

slightly, and also that the deliveries from the farmers are still far from being 

excessive. The second table, in which we have compared the importations of 

the last four weeks with the period since the harvest of 1849, will be useful at 

this time. We said in our last review that the weekly average arrivals, from 
the harvest of 1848 to the end of 1849, were as under, viz. :— 


Wheat. Other Grain. Total. 


Sixty-seven weeks ended 12th Dee. 1849. 73,400 79,200 159.600 
Twenty-four weeks, Ist August, 1849, to 
16th January, 1850 .. .. «2 56,300 72,700 129,000 





Less ee ve ve 17,100 6,500 23,600 
Four weeks ended 13th February, 1850. . 30,100 22,900 53,000 








Less oe ee ee 43,300 56,300 99,600 





These figures indicate very | the influence of our reduced prices upon 


foreign supply. In point of fact, the importations have fallen more than one- 
half—from 73,000 to 30,100 quarters per week—and it is quite notorious that 
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the cargoes of Grain from the Baltic and the Black Sea, since last harvest, 
have entailed very serious losses upon those concerned. We must also 
again warn our readers against the supposition that an import of corn at the 
Custom-House, means the same thing as a consumption of corn by the popu- 
lation. We merchants very often find it convenient to bring corn to our open 


ports, for reasons very different from those connected with a speculation upon 
the English price. 





Bank oF ENGLAND. 
The returns have been :— 
LIABILITIES. 
Date, Public Private Total Total 
1850. , Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
dan, 19.. 20:51 .. 559 .. HOF .. 1606 .. BSB .- i 
26.. 20.87 .. 5.50 .. 10.80 16.30 .. 3.23 40,41 
Feb. 2.. 20.83 .. 5.72 .. 10.59 16.31 .. 3.23 .,. 40.38 
9.. 20.55 .. 627 .. 10.36 .. 1643 .. 3.32 .. 40,30 
20.34 .. 7.08 ., 9,85 .. 1693 .. 331 40.59 


ASSETS. 


Bullion in Bullion in 
Publie Private Banking Issue Total Total 
Securities. Securities. Department. Department. Bullion. Assets 


14.29 .. 930 .. 1148 .. 533 .. 16.81 40.41 


14.29 .. 9.28 ., 11.18 .. 563 .. 1681 .. 40.38 
14.29 .. 9.16 ., 1142 .. 543 ., 1685 .. 40.30 
1440 .. 9.10 ,. 11.90 .. 5.19 .. 17.09 .. 40.69 


These returns develope no remarkable change in the position of the Bank. 
The quantity of discount business, even at 23 per cent., does not increase—a 
pretty conclusive proof that the market rate is below that point. The circu- 
lation also remains exceedingly steady. In one or two of the recent trade 
circulars, we have observed a faint attempt to revive the style of comment, 
once so fashionable, which used to attribute most of the alterations in the price 
of produce and other kinds of commodities, to the influence of bank-notes, or 
as the phrase went, to the “ abundance of money,” always meaning by the 
word “ money,” not capital, but actual coin and bank paper. We cannot say, 
however, that the recent institutions of an exploded school of political economy, 
have been either striking or successful; and we allude to the circumstance 
chiefly for the purpose of guarding our readers, thus early, against one of the 
most apeetinie applications of time and ingenuity that can be well imagined, 

It will be seen from the latest Bank Return, to the 16th February, 1850, on 
another page, that the total amount of Bullion in the bank is larger than at 
any former period whatever, being nearly seventeen millions and ninety thousand 
pounds pod ! 


Me .. 923 . WO . S21 . GBB .. 40.41 


Tue EXxcHANGES. 


The course of exchange at New York on London, for bills at 60 days’ sight, 
is 109 per cent.; and the par of exchange between England and America 
being 109 23-40 per cent., it follows that the cobene is nominally 0.58 per 
cent. against England. But after making allowance for difference of interest 
and charges of transport, the present rate does not admit of = being ex- 
ported to the United States; but on the contrary, will almost allow of a profit 
on its export from America to Great Britain, 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 
1850. 





1850. 1850. 
Jan. 26th. | Feb. 2nd. | Feb. "Och. Feb. 16th. 








; | # # £ £ 
Notes issued.......0.0c000- eee | 30,060,500 | 30,104,810 | 30,125,385 | 30,340,035 








7 
Government debt..............| 11,015,106 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ; 2,984,900 | 2,984,900 | 2,984,900 | 2,984,900 
Gold coin and bullion ........| 15,783,423 | 15,827,733 | 15,848,308 | 16,062,958 
Silver bullion 277,077 | 277,077 277,077 277,077 


30,060,500 | 30,104,810 | 30,125,385 | 30,340,035 








BANKING DEPARTMENT. 


1850. 1850. 1850. 1850. 
Jan. 26th. | Feb. 2nd. | Feb. gth. | Feb. 16th. 


£ £ #é £ 
Proprietors’ capital........ «see 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest 3,229,097 | 3,232,594 | 3,317,603 | 3,317,661 








A 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 5,499,042 5,727,761 6,272,030 7,087,030 

Other deposits . 10,805,883 10,591,701 10,160,268 9,848,781 

Seven day and other bills 1,171,320 1,205,956 1,135,238 1,153,364 


voreuuwe 








35,258,342 | 36,311,012 | 35,438,139 | 35,959,836 








aitto 


Government securities Eatating 
Dead Weight Annuity) . 14,296,554 | 14,296,554 | 14,296,554 | 14,399,368 
Other securities .............. 9,883,402 | 9,828,739 | 9,712,705 | 9,657,067 
10,354,685 | 10,479,370 | 10,704,010 | 11,153,535 

Gold and silver coin .......... 723,701 706,349 724,870 749,866 








Ditto 3 per Cent., 


95,258,342 | 35,311,012 | 35,438,139 | 35,959,836 

















H 


The Exchanges. 


Feb. ist. Feb. 8th. Feb, 15th. Feb. 22nd. 








Amsterdam, 3months} 12 2 12 23 123 12 23 
Ditto at sight ....| 12% 121 12 13 121 
Rotterdam, short .. 12 23 123 123 123 
Antwerp, 3 months.. 25 67. 25 674 25 75 
Hamburgh, ditto.... 13 12, 13 123 13 134 
Paris, short 25 45 25 473 25 50 
Paris, 3 months .... 5 25 70 
Marseilles, ditto .... 
Bordeaux, ditto .... 
Frankfort, ditto .... 
Vienna, ditto. . 
Trieste, ditto.... 
Madrid, ditto 
Cadiz, ditto 
Leghorn, ditto 
Genoa, ditto........ 
Naples, ditto 
Palermo, ditto ...... 
Messina, ditto ...... 
Lisbon, 60 days’ date 
Oporto, ditto 
Rio Janeiro, ditto .. 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GAZETTES. 


PRIVATE BANKS. 





NAME OF BANK. 


a | 


AVERAGE AMOUNT. 





Jan, 5. 


Jan, 12, 


Jan. 19, 





en 
tcc heb 


48 
49 
50 
51 
52 


Andover Bank ....seee.seee 
Ashford Bank........ 
Aylsham Bank .... 
Ay lesbury Old Bank . 
Baldock and Biggleswade Bank 
Barnstaple Bank .... 
Basingstdke and Odiham Bank. . 
Bedford Bank.........+ 
Bedford and Bedfordshire Bank | ool 
Bewdley Bank ....... H 
ieastar and Oxfordshire Bank. . . . | 
Birmingham Bank—Attwoods & Co.|| 
Birmingham and Warwickshire Bk.'| 
Blandford Bank . , 
Boston Bank—Garfit and Co. . eee 
Boston Bank—Gee and Co. .. 
Bridgewater Bank . 
Bristol Bank .......... o 
Broseley and Bridgenorth Bank .. 
Buckingham Bank..........+...'|| 
Bury and Suffolk Bank........ 4.) 
Banbury Bank .......eeeeesees 
Banbury Old Bank ............ 
Bath City Bank ......6.00eeee08 
Bedfordshire Leighton Buzzard Bk. 
Birmingham Bank—Taylor & Lloyds|| 
Bradford Old Bank 
Brecon Old Bank ........ +2000 
Brighton Union Bank ahi 
Burlington and Driffield Bank . 
Bury St. Edmund’s Bank.. 
Bromsgrove Bank . > ireeees 
Cambridge Bank—Mortlock & Son’ 8) 
Cambridge and - ‘aceon spegng Bk. 
Canterbury Bank .......... 
Carmarthen Bank ......... 
Chertsey Bank ......... 
Colchester Bank. . 
Colchester and Essex Bank . 
Cornish Bank.. 00 00 be co sece 
Coventry inane 
City Bank, Exeter.............. 
Craven Bank .... 2.0000 sccseses 
Cardiff Batt 2. .sccccscscessces 
Chepstow Old Bank ........... 
Derby Bank—Messrs. Evans .... 
Derby Bank—Smith and Co. .... 
Derby Old Bank ............. 
Devizes and Wiltshire Bank..... a 
Diss Bank ........ rerseeel 
Doncaster Bank and Retford Bank)) 
Darlington Bank Peet eeereraese 


eee) 


sere ee ee eee 





eee eens 


| 


- || 29,657 
| 82,362 


| 12,676 
| 68,271 


—— | 


ae i751 


11,849| 
5,854 | 
48,461) 


el 37,223 | 
| 173182 | 
| 24°730 


34,218 
8,515 
18,597 

27,090 

23,695 

| 18,132 | 

9,723 || 
75,069 | 
15,161 | 


|; 10,028 | 


48,277 || 
26,717 


43,457 
55,153 
4,572 
36,829 
38,816 


33,794 
12,745 

3,201 
16,799 
25,744 
49,916} 





| 33,671 
- | 23,597 


3,436 | 
25,082) 


| 48,704 


49,869 
12,045 
21,527 
77,154 | 
7,001 
9,387 | 
13,332 | 
4l, 304 | 
27; 237 | 
20,67 | 
10,654 || 
77,400 | 


86,218 


12,5 __ 
10,199 
45476 
295319 
26,961 
95315 
14,482 
275263 
5,240 
13,223 
13,057 
23,208 
11,378 
79523 
57,165 
125574 
5404 
38.473 
19,578 
17,370 
65,876 
26,770 
29,005 
3,280 
325337 
28,789 
12,511 
655740 
31,080 
10,916 
25550 
11,245 
19,440 
395349 
26,265 
14,650 
2,915 
14,607 
323977 
33,636 
65745 
17,248 
71,615 
6,006 





79575 
10,780 
35,658 
23,763 | 

95474, | 
10,111 
52,041 
60,791 


£ 
12,111 
9937 
42417 
29,281 
27,630 
9,644 
15,438 
23,184 
42250 
13534 
12,954 
235333 
13,525 
7,864 
58,774 
14, 768 
5749 
38,430 
20,584 
17,694 


66,015 | 


27,086 


28,434 
3,560 


332058 
32,112 


12,346 


65,391 
33,192 
11,895 
25925 
11,850 
19,778 
40, 630 
26,920 
16,716 
3,055 
16,036 
33,692 
35,803 
75319 
17,051 
73300 
5,860 


7 O43 
| 11,779 


11,811 
345976 
24,803 
10,160 


10,401 


53,963 
62,031 














£ 

12,298 
10,824 
42599 
29,143 
27,059 
10,144 
16,120 
275357 
3,208 
14,060 
13,313 
235745 
12,765 
8,385 
545525 
14,223 
53970 
395953 
20,525 
18, 381 
68,161 
26,752 
28,005 
3,805 
32,168 
32430 
12,725 
61,648 
349335 
12,256 
25723 
12,012 
19,057 
395512 
279475 
16,635 
35474 
16,437 
335450 
355749 


75395 
16,679 


| 753370 


6,080 
7,111 


333777 
255713 
10,488 
10,006 
54,885 


61,995 














£ 
14,748 
10,607 
4,667 
30,212 
27,961 
9,747 
15,996 
28,225 
25783 
14,248 
13,025 
235590 
12,287 
9,040 
56,346 
13,863 
6,166 
39480 
19,872 
17,775 
68,528 
27,614 
28,842 
3625 
315977 
325,350 
12,675 
63,185 
34348 
12,181 
2,655 
11,722 
18,537 
37,860 
28,003 
16,205 
3276 
15,677 
33875 
355768 
7,278 
16,237 
76,115 
6,715 
6,638 
11,937 
332176 
26,063 
11,447 
10, 200 
56,336 
62,967 





» 


WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANK, 


Issue. 


Authorised || 


AVERAGE AMOUNT. 








Jan, 12, 


Jan. 19. 





Devonport Bank . 


Dorchester Old Bank . oe 
5 East Cornwall Bank ......-... 
East Riding Bank ... 
Essex Bk. & Bishops Stortford Bk. 
Exeter Bank. . 
Fakenham Bank . 
Faringdon Bank & Bk. of f Wantage 
Farnham Bank.. 
Faversham Bank . 
Godalming Bank . 
Guildford Bank ............ 
Grantham Bank—Hardy & Co... 
Hastings Old Bank . 
Hereford City and County Bank. . 
Hertford and Ware Bank .,... 
Hull & Kingston-upon-Hull Bank’ 


ee 


Huntingdon Town & County Bank'| 


SENT TOI es. os-00:60:95.90'90 46 
Hemel Hempstead Bank........ 
Hertfordshire, Hitchin Bank .... 
Hereford, Ross, & Archenfield Bk. 
Ipswich Bank 06 66 <% 
Ipswich & Needham Market Bank 
Kentish Bank .......000000 
Kington and Radnorshire Bank . 
Knighton Bank .... 
Knaresborough Old Bank . 
Kendal Bank 
Kettering Bank .... 
Lane End Staffordshire ‘Bank . 
Leeds Bank . beans 
Leeds Union Bank . 
Leicester Bank......... oes 
+ Lewes Old Bank... candencnee we 
Lichfield Bank....... 
Lincoln Bank ...... 
Llandovery Bank & Llandilo Bank 
Loughborough Bank .......... 
Lymington Bank........... 
Lynn Regis and Lincolnshire Bank 
Lynn Regis and Norfolk Bank . 
Macclesfield Bank ...........- 
96 Manningtree Bank .,....... 
97 Marlborough Bank ......... 
98 Marlboro& North Wiltsh. NewBk. 
99 Merionethshire Bank . 
100 Miners’ Bank ..........006: 
101 Monmouthsh. Agricul. & Com. Bk. 
102 Monmouth Old Bank .......... 
103 Monmouthshire Newport Old Bank 
104 Newark Bank . 
105 Newark and Sleaford Bank... eae 
106 Newbury Bank........<. 
107 Newmarket Bank.......... 
108*Norwich Crown Bank and Norfolk 


ee eeer 





and Suffolk Bank .. eeasseee 


£ 


10,664 | 
48,807 | 
112,280 | 


53,392 | 
69,637 | 
37,894 | 
24,293 

8,977 
14,202 | 

6,681 | 

6, 322) 
14,524 | 
30,372 
38,038 | 
22,364 
23,635 
19, 979 | 
56,591 

5,778 
23,842 
38,764 
27,625 
21,901 


19,895 
26,050 


21,825 
44,663 
9,192 | 
5,624 | 
53,357 || 
37,459 
32,322 | 
44,836 
22,786 
100,342 


7,359 
5,038 
42,817 
13,917 
15,760 | 
7,692 
19,073 
12,490 
10,906 


29,335 


49,671 








| 


| 
| 


| 


| 
| 


| 
| 


80,699 || 


9,090 || 








| 
| 


32,945 || 


| 
| 


18,688 | 











£ 

10,210 
42,934 
98,243 
46,848 
44, 302 
28,022 
19,992 
6,125 
10,875 
5,158 
55424 
8,320 
235477 
25,271 
12,936 
19,272 
18,672 
38,935 
4,915 
21,486 
32,346 
16,550 
21,394 
60,270 
15,704 
19,954 
6,736 
18,915 
35,091 
7,628 
5,324 
55,552 
33» 387 
235791 
233903 
17,122 
752485 
19,131 
6,021 
32479 
352193 
11,934 
135773 
45457 
12,95! 
7,889 
7,562 
11,201 
24,165 


| 10,904 


8,515 


|) 235136 


42,075 


| 195319 
23,098 || 


20, 398 
49,870 





£ 

10,029 
431940 
97,168 
491464 
45,005 
29,367 
21,124 

6,155 
11,853 

55494 

5,648 
9+341 
24, 380 
27,751 
135956 
19,951 
18,740 
38,829 
41734 
21,957 
339375 
18,139 
21,779 
63,083 
16,892 
19,597 

79342 
18,891 
36,227 

72747 
5,130 
54,207 
345961 
242429 
27,967 
17,120 
77,884 
18,645 
6,105 

3,612 
36,208 
11,982 
14, 396 
41942 
14,710 
8,837 
7223 
11,026 
24893 
10,478 
72955 
25843 
432936 
20, 310 
20,582 


49250 





£ 
10,077 
43,612 
96,654 
50,237 
453398 
30,067 
20,165 
6,049 
11,925 
55416 
5,702 
10,759 
245342 
29,012 
14,051 
19,421 
18,957 
38,355 
4,830 
21,550 
32,865 
18,392 
22,042 
64, 308 
17,637 
19,348 
6,910 
18,770 
36,646 
7,841 
5,158 
50,022 
35,584 
24,488 
28,185 
17,712 


76,857 
175353 | 


6,300 
3,820 
37,228 
11,595 








20,552 


48,889 





WEEKLY RETURNS OF BANKS OF ISSUE. 





al AVERAGE AMOUNT. 








. 5 | Jan. 12. | Jan. 19, | Jan. 26, 


£ | £ £ | £ | £ 
109 Norwich and Norfolk Bank.. | 75,372 || 632938 66,153 | 64,751 | 63,760 
110 Nottingham & Nottinghamsh. Bk. | 10,866) | 6,438 | 6,281 | 6,684 | 6,777 
111 Nuneaton Bank .........+45 5,898 || 4049 | 4,788 | 3,944 35380 
112 Naval Bank, Plymouth ........ | 97'301 | 335203 | 240350 | 25,816 26,900 
113 New Sarum Bank ...........+|| 15,659 || 122660 | 13,344 | 14,054 | 14,681 
114 Nottingham Bank ............|| 31,047|| 272691 | 25,995 | 279139 | 27,950 
115 Oswestry Bank........... 18,471 || 11,530 | 11,795 | 11,688 | 11,723 
116 Oxford Bank .........0..---|] 14,277|| 85144 | 8,319 | 8,659 | 8,852 
117 Oxford Old Bank ............|| 34,391 || 345135 | 325793 | 312105 | 32,800 
118 Old Bank Tonbridge ..........|| 13,183|| 85135 | 8585 | 92055 | 8,963 
119 Oxfordshire Witney Bank ......|| 11,852) 8,858 | 94200 | 8,792 | 9,014 
120 Pease’s Old Bank, Hull . --|| 48 1807 | 37,013 | 36,778 | 36,603 | 36,720 
121 Penzance Bank.. | 13,405 | 10,755 | 10,851 | 10,640 | 10,297 
122 Peterborough Bank—Yorke & Co.|| 12,545 || 72198 | 7591 | 8,055 | 7,817 
123 Peterborough Bk.-—Simpson &Co.) 12,832 | 185 185 | 185 185 
124 Pembrokeshire Bank . " | 12,910|| 11,191 | 11,236 | 10,920 | 10,943 
125 Reading Bank—Simmonds & Co. | 37,519 || 259117 | 26,857 | 272585 | 28,588 
126 Reading Bank—Stephens & Blandy 43,271 || 26,125 | 28,425 | 29,296 | 29,078 
127 Richmond Bank, York ........| 6,889|| 52245 | 59330 | 42983 | 4,792 
128 Ringwood and Poole Bank ....... 11,856 || 82878 | 95298 | 10,031 | 9,626 
129 Rochdale Bank....... 5,590 || 52298 | 5,420 | 52349 | 5,190 
130 Rochester, Chatham, & Strood Bk. 10,480 |} 8,302 | 8,506 | 7,977 | 8,166 
131 Royston Bank . | 16,393 || 11818 | 12,295 | 145518 | 12,516 
132 Rugby Bank.. « aesceeee ee{{ 17,250), 122392 | 12,422 | 12.418 | 12,457 
133 Rye Bank.. wescccecece cel] 29,864 |] 132452 | 142255 | 152554 | 15,385 
134 Reigate and Dorking Bank . | 13,700|| 92392 | 85983 | 95565 | 9,750 
135 Ross Old Bank, Herefordshire ..| 4,420|| 4360 | 4461 | 4,059 | 4,095 
136 Saffron Walden & North Essex Bk.) 47,646 | 32»085 32,267 | 31,631 | 31,965 
137 Salop Bank .....2....0+e+++] 22,338) 122645 | $4332 | 132434 | 12,064 
138 Scarborough Old Bank ........|] 24,813) 22,246 21,966 | 22,391 | 22,002 
139 Shrewsbury Old Bank.......... | 43,191 | 28,208 | 31,468 | 31,863 | 30,613 
140 Sittingbourne and Milton Bank ..| 4,789 | 3302 | 39236 | 3,406 | 3,411 
141 Southampton Town & County Bk. 18,589 | 132135 | 142825 | 14,110 | 13,858 
142 Southwell Bank .. 14,744 || 132142 | 13,031 | 12,832 | 12,724 
143 Southampton and Hampshire Bank 6,770|| 49412 | 42615 | 4,660 | 4,675 
144 Stone Bank .......ceeeeeeeess|| 9,154] 12630] 12566 | 1,401 | 1,333 
145 Stourbridge Bank........... wee] 17,295 || 10,056 | 115545 | 135275 | 12,447 
146 Stafford Old Bank ............ | 14,166 || 122388 | 13944 | 12,467 | 11,978 
147 Stamford and Rutland Bank .... | 31,858 | 279917 | 28410 | 27,541 | 26,617 
148 Stourbridge Old Bank... 17,560 || 18,175 | 185676 | 16,131 | 16,251 
149 Shrewsbury and Welsh Pool Bank | 25,336 | 18,536 | 19,593 | 19,969 | 19,325 
150 Taunton Bank .........+++..++,, 29,799 | 209472 | 20,162 | 20,041 | 20, 509 
151 Tavistock Bank | ce eseeeeee ence 13,421 , 8,324 | 8,805 | 8,884 | 8,135 
152 Thornbury Bank . 10,026 | 6730 | 6,909 | 6,220} 6,728 
153 Tiverton and Devonshire Bank ... 13 1470), 8,895 | 8,950 | 8,926 | 8,880 
154 Thrapstone and Kettering Bank... 11,559|) 10,555 | 10,584 | 11,063 | 11,583 
155 Tring Bank and Chesham Bank .. | 13,531|| 122706 | 135573 | 135540 | 13,386 
156 Towcester Old Bank .......... | 10,801], 72254 | 85036 | 8,163 | 8,925 
157 Union Bank, Cornwall ........|| 17,003|| 79997 | 92880 | 9,280 | 8,963 
158 Uxbridge Old Bank............ || '25,136|/ 15+886 | 16,201 | 17,414 | 17,981 
159 Wallingford Bank ...... | 17,064), 6,553 | 6,829 | 7,608 | 7,637 
160 Warwick and Warwickshire Bank 30,504 |' 20,562 | 20,809 | 21,200 | 21,002 
161 Wellington Bank, Somerset ....|, 6,528) 52081 | 4,971 5,080 | 4,207 
162 West Riding Bank ............)| 46,158 || 38578 | 41,554 | 42.243 | 41,729 
163 Whitby Old Bank ...... | 14,258) 13,660 | 14,093 | 14,061 | 14,222 
164 Winchester, Alresford & Alton Bk. 25,892), 20,225 | 21,470 | 21,620 | 22,470 
165 Winchester and Hampshire Bank | 6,737 | 39790 | 4046 | 4,205 | 4,620 





; \, 
NAME OF BANK. | = 

| 

| 

| 























WEEKLY RETURNS OF BANKS OF ISSUE, 





| Authorised] _-—=—s AVERAGE AMOUNT. 


NAME OF BANK. Issue. | 


| Jan. 26. 


Jan, 5. | Jan. 12. | Jan, 19. 





£ £ £ 2 i « 
Weymouth Old Bank . .eeee| 16,461 | 14,801 | 15,774 | 15, 97 | 16,035 
Wirkesworth and Derbyshire Bank! 37,602 | 28,691 | 29,407 | 30,218 29,526 
Wisbech and Lincolnshire Bank.. |) 59,713 | | 41,330 42,615 | 41,083 41,811 
Wiveliscombe Bank. . 7,602} 55425 55432 | 5,015 | 4,503 
Wolverhampton Bank—Goodricke | | 
& CO. cece ceccceeececeeeee | 14,180]} 12,865 | 13,303 | 12,925 | 12,277 
Worcester Bank ......seee++++) 15,463)| 8,076 | 8,472 | 8,807 | 9,255 
72 Worcester Old Bank .......... || $7,448 || 67,070 | 68,930 | 68,207 , 69,237 
Worcestershire Bank ........../ 14,309)} 95518 | 11,183 | 11,853 | 11,615 
Walsall Old Bank ..... 19,937 | 1,620 | 1,620) 1,612 1,600 
Warminster and Wiltshire Bank. . |, 24,896|| 16,132 | 16,635 | 16,080 | 16,068 
Wolverhampton Bank—R. & W. | | 
Fryer ... eeeeee | 11,867 || 12,058 | 11,982 | 11,439 | 11,084 
7 eee and Suffolk “Bank ++ | 53,060 | 41,781 | 43,470 | 43,122 | 42,642 
Yarmouth, Norfolk, & Suffolk Bk.) 13,229 | 11,423 | 11,240 | II,100 | 11,288 
Week GARE os oc cncesscaceee || 46,387 | 39885 | 405339 | 41,406 | 42,843 


JOINT STOCK BANKS. 
1 Bank of Westmoreland..........|| 12,225 | 8,488 ; 8,891 | 8,814) 8,384 
Barnsley Banking Company ......|| 9,563 70883 7,008 | 7,575 | 7,971 
Bradford Banking Company...... || 49,292 | 48,256 | 195972 | 50,063 | 46,745 
Bilston District Banking Company | 9,418 | ee 6,363 | 9,094 | 9,250 
Bank of Whitehaven 32,681 | 245413 | 24,891 | 25,640 | 26,152 
Bradford Commercial Banking Co. 20,084! 20,475 | 51,553 | 19,489 | 19,685 
Burton, Uttoxeter, and Staffordshire | | 
Union Bank .... 60,701 | 545564 | 54.415 | 49,718 | 47,885 
Chesterfield & N. Derbysh. "Bk. Co. 10,421. 7,780 | 8,099 | 8,257 | 8,671 
Cumberland Union Banking Co. ..|| 35,395 | 26,430 | 272543 | 28,265 29,859 
10 Cheltenham & Glo’stershire Bk. Co.) 12,786; 9,176 | 9193 | 9,215 | 9,216 
11 Coventry & Warwickshire Bk. Co.|) 28,734 | 22,464 | 242120.) 24,251 | 24,971 
12 Coventry Union Banking Couupany! 16,251 | 10,457 | ? 1,350 | 11,982 | 11,526 
13 County of Gloucester Banking Co. | 144,352 93337 942615 | 94,382 | 96,527 
14 Carlisle & Cumberland Banking Co.) 25,610'| 21,260 | 272510 | 22,120 | 21,999 
15 Carlisle City and District Bank.... || 19, 972) 18,530 | 195490 | 19,348 | 19,382 
16 Dudley & West Bromwich Bkg. Co. 37,696|| 35,163 | 361620 | 38,002 | 37,166 
17 Derby and Derbyshire Banking Co.|} 20,093) 19,368 | 19129 | 18,906 | 18,934 
18 Darlington Dist. Joint Stock Bk. Co. | 26,134 | 125725 | 142048 | 13.828 | 13,434 
19 East of England Bank . wel] 25,025 | 27,262 | 26,538 | 23,216 | 20,995 
20 Gloucestershire Banking copay 155,920 121,101 [1245445 |126,057 |126,g10 
21 Halifax Joint Stock Bank.. || 18,534 | 17,366 | 17,330 | 18,288 | 19,400 
22 Huddersfield Banking Company *. 37,354 | 35,755 | 38255! | 38,167 | 36,310 
23 Hull Banking Company ......../|| 29,333 | 22,775 | 249185 | 24,882 | 24,594 
24 Halifax Commercial Banking Co.. | 13,733 | 11,240 | 11,785 | 11,825 | 12,166 
25 Halifax & Huddersfield Union Bank | 44,137 | 32,652 | 362898 | 39,130 | 37,657 
26 Helston Banking Company . 1,503 | 1,428 | 12520] 1,494] 1,411 
27 Herefordshire Banking Company... 25,047 | 14,343 | 142123 | 14,785 | 15,107 
28 Knaresborough and Claro oe Co.|| 28,059 | 20,141 | 20,269 | 20,421 | 20,110 
29 Kingsbridge Joint Stock Bank....|| 3,952! 2,649 | 72464 | 2,887] 2,720 
30 Lancaster Banking Company .... nl 64,311 || 45,666 | 47,568 | 47,648 | 48,142 
31 Leeds Banking Company .. . well 23,076 20,954 | 235734 | 22,515 | 24,964 
32 Leicestershire Banking Company . - |, 86,060 66,269 | 67,528 | 70,186 | 70,106 
33 Lincoln and Lindsay Banking Co.|| 51,620) 41,539 | 42,725 | 41,646 | 42,012 
34 Leamington Priors& Warwicksh. Bk. | 13,875 | 10,640 | 11,546 | 10,925 | 10,817 
35 Ludlow and Tenbury Bank atoll 10,215| | 8 8,904 | 9,116 | 9,399 | 9,262 








. -. | _— ee fC ee Be ek ee Bk eee 














WEEKLY RETURNS OF BANKS 


OF ISSUE. 





NAME OF BANK. 


REE 


AVERAGE AMOUNT. 








|| Jan. 5. | Jan. 12, Jan. 19. Jan. 26. 





Moore & Robinson’s Notts. Bank . 
Nottingham and Notts. Banking Co. 
Newcastle, Shields, and Sunderland | 
Union Joint Stock Bank . 
National Provincial Bk. of England 
North Wilts Banking Company e 
Northamptonshire Union Bank 
Northamptonshire Banking Co. .. 
North and South Wales Bank .. 
Pare’s Leicestershire Banking Co.. 
Saddleworth Banking Company .. 
Sheffield Banking Company .. 
Stamford, Spalding & Boston Bk. Co. 
Stuckey’s Banking Company .... 
Shropshire Banking Company .... 
Stourbridge and Kidderminster Bk. 


Sheffield and Hallamshire Bank .. |! 


Sheffield & Rotherham Jt. Stock Bk. 


I 84,130) 1,635 | 
| 63,939 | 
.« || 84,356 | 
| 63,951 

| 35,843 | 


) 47,951 | 





Swaledale and Wensleydale Bank. 
Storey’s and Thomas’s Bank...... 
Wolverhampton & Staffordsh. Bank(| 
Wakefield and Barnsley Union Denki 
Whitehaven Joint Stock Bank , 
Warwick and Leamington Bkg. Co.!| 
West of England and South Wales| 
District Bank....... 

Wilts and Dorset Banking ‘Company 
West Riding Union Banking Co. . 


Whitchurch and Ellesmere Bkg. Co. | 


Worcester City & County Bkg. Co. 

York Union Banking Company . 

York City and County Banking Co. 
3 Yorkshire Banking Company ,... 


-|; 54 ‘372 | 


—| | 

£ £ £ p | 
35,813) 27,123 | 27,640 
| 29,477 || 28,176 | 28,398 


£ 
27,967 
28,236 


28,136 
27,095 


1,630 
350,556 
40,478 
64,898 
18,126 
25,053 
45,893 
2,098 
345528 


1,630 
348,701 
| 41,521 

64,098 
17,220 
24,748 
47,005 
3522 
35363 
48,20 
2732 
40,784 
53,089 
19,690 
50,481 
9209 
9,516 
335195 
12,864 
20, 361 
28,560 


1,633 
442,371 |'344,735 '35%,668 
395598 | 40,195 
60,996 | 63,369 
17,832 | 18,703 
24,880 | 26,020 
40,510 | 43,532 | 
2,041 | 2,115 
34758 | 352173 
47,155 | 47,663 | 47,860 
267,377 275,637 |273,605 
38,978 | 405575 | 41,464 
56,830| 49,725 |. 525797 | 534549 
23,524) 19,237 | 19,329 | 19,360 
52,496) 48,206 | 50,087 | 49,267 | 

41,573 | 39,008 | 392087 | 38 
9,726 | 9,71! 9,896 | 
32,288 | 38,441 | 36,320 
11,272 | 125035 | 12,712 
18,128 | 195293 | 19,255 
26,036 | 28,140 | 29,093 


26,401 | 





59,300 | 
8,122 | 


55,721 | 





9,714, 
35, 378 | 
14,604 | 
31,916) 
37,124 | 


83,535 
76,162 
34,029 
7,475 
6,848 , 3,066 | 2,933 
71,240|| 55,740 | 58,470 
94,695), 87,095 | 91,420 
122,532 |119,373 |129»709 
i \ 


73,848 
68,929 
342479 

9295 


71,148 
65,827 | 
30,599 
3,070 


69,888 
69,141 
35,000 

39355 

2,858 
§75370 
88,296 
— 


67,535 
68,135 
355995 
35315 
3,01L 
57,462 
87,848 
110,833 








Suwummarp of the above Returns. 


Fixed Issues, 
£ 


179 Private Banks ......| 4,802,583 
66 Joint Stock Banks ..| 3,409,987 


“= 5. 


| Jan. 12. | Jan. 19. 
| £ £ 


Jan. 26, 
£ 


3,605,585 | 3,714,688 3,708,340 | 3,712,767 
2,618,445 | 2,717,449 | 2,704,832 | 2,681,379 





245 Totals...... 8,212,570 


6,224,030 | 6,432,137 | 6,413,172 | 6,394;146 





Average Weekly Circulation of these 
Private Banks... ....50scc0e0 
Joint Stock Banks..,..... 


Ce ee ee ee ee seer eseeee 





Banks for the month ending January 26th — 
ve ee es £3,685,345 
2,680,526 


Pe ee ee meee weet ee ee eeesese 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above ......... 


ePrrerrrrreere Fg 


On a comparison of the above with the Returns for the Month aie 29th Dec. last, 


it shows— 


An increase in the Notes of Private Banks, of .......0eeeees 
An inerease in the Notes of Joint Stock Banks, of ,. 


Total increase on the Month 


£145,591 
79,367 


£224,958 


eeeeeene 





CIRCULATION RETURNS. 


And, as compared with the Month ending the 27th January, 1849, it shows— 
An increase in the Notes of Private Banks, of .............. £34,238 
An increase in the Notes of Joint Stock Banks, of.......... 51,080 


Total increase, as compared with the same period of last year .. £85,318 
The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, as given in the Banking Almanac for 1850 :— 


The Private Banks are Jelow their fixed issues oc 0c eeHl,117,238 
The Joint Stock Banks are delow their fixed issues,....... 0. 729,461 


Total BELow the fixed issues .. £1,846,699 








trish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and IrtsH Banks during the 
Sour weeks, ending Saturday, the 26th day of January, 1850. 


SCOTCH BANKS. 





NAME OF BANK. 


Circulation. 


Authorised || 





Average Circulation during Four Weeks, 
ending as above. 





£5 and 
upwards. 


; Under £5. 


Total. 


| Average 
| Amount of 
'Gold & Silver 
Coin held 
during Four 
Weeks ending 
| as above. 





Bank of Scotland........ | 
Royal Bank of Scotland .. 
British Linen Company.. .. 
Commercial Bk. of Scotland 
National Bank of Scotland 


= 
300,485 





Union Bank of Scotland .. 
Edinburgh & Glasgow Bk. 
Banking Com. in Aberdeen 
Aberdeen Town and Co, Bk. 
North of Scotland Bk. Co. 
Dundee Banking Company 
Eastern Bank of Scotland.. 


Western Bank of Scotland | 
tydesdale Banking Co. .. 
*City of Glasgow Bank . 
Caledonian Banking Co. .. 
Perth Banking Company .. | 
Central Bank of Scotland... | 


| 
| 
| 
| 
l 


183,000 | 
438,024 
374,880 
297,024 | 
327,223 | 


136,657 | 


88,467 


70,133 | 
154,319 | 
33,451 | 


33,636 
337,938 





104,028 || 
72,921 


53,434 
38,656 
42,933 


£ 
99,080 
59,792 


138,152 | 


121,554 
82,497 
105,925 
47,900 
27,810 
225359 
43,648 


6,126 
9140 
96,562 


19,686 
44,748 
13,148 
11,240 
11,55! 


£ 
214,572 
119,339 
281,687 
278,813 
192,808 
204,475 
83,327 
71,064 
§5, 104 
85,353 
20,936 
17,692 
289,344 
| 77,888 
64,196 
37,736 
275542 
30,060 





£ 


179,131 
419,839 
400, 368 
275,306 
310,400 


98,874 


27,062 
26,832 
385,906 
975574 
108,945 
50,885 
38,782 
41,612 


313,652 


131,227 


775463 | 
129,001 


120,734 
58, 308 
105,813 
113,343 
45,580 
84,290 
293350 
36,195 
17,693 
18,815 

45523 

6,216 
147,651 
32,100 
59,059 
12,160 
12,333 
11,451 


2 
| 











Totats (Scotch Banks) .. \3,087,209 | 


960,918 |25151,936 


IRISH BANKS, 


Bank of Ireland 


Provincial Bank.......... | 
Belfast Bank .......0.00. 
Northern Bank......... 
Ulster Bank ......cccees 
National Bank ..........! 
Carrick-on-Suir Nat. Ban 
Clonmel National Bank .. 





| 
| 


Torats (Irish Banks) .... 


3,738,428 
927,667 
281,611 
243,440 
311,079 
761,757 


24,084 || 


66,428 


1,650,950 
2535373 
32,510 
24,097 
21,778 
208,091 
35426 
13,850 


1,039,850 
417,948 
195,854 
175,251 
221,168 
382,939 

75369 
21,098 





4,690, 800 
671,321 
228, 364 
199,619 
242,946 
591,031 

10,795 
342948 


35112,859 


915,614 


703,191 
300,056 
107,003 
66,313 
552359 
243,121 
3,098 
16,720 








6,354,494 








2,208,075 


12,461,747 





4,669,824 


1,494,861 





CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JAN. 26, 1850. 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 26th Jan. last, when added together, | Banking Almanac, as follows:— 
give the following as the average weekly 
circulation of, these banks during the past 
month, viz. :— 


8 Banks in Ireland, allowed to issue.. £6,354,494 
18 Banks in Scotland, allowed to issue 3,087,209 


26 Banks in all, allowed to issue ...... €9,441,703 


Average Circulation of the Irish Banks # 4,669,824 
Average Circulation of the Scotch Banks 3,112,859 The following appears, therefore, to be the 

; ; ————— | comparative state of the circulation :— 
Total Average Circulation of these Banks 


for the past month .............00+ 7,782,683 | Irish Banks are below their fixed issue £1,684,670 


* cs Scotch Banks are above their fixed issue 25,650 
On comparing these amounts with the 


Returns for the month ending Ist Jan. last, Total below the fixed issue ........ £1,659,020 


a The amounts of Gold and Silver held at the 
Increase in the Circulation of Irish Banks £35,321 | head offices of the several banks, during the 
Decrease in the Circulation of Scotch Banks 129,589 | past month, have been as follows :— 


| Gold and Silver held by the Irish Banks#1,494,861 
Total decrease last month .......... £94,268 Gold and Silver held by the Scotch Banks *O1s, a 


And as compared with the month ending Total of Gold and Silver Coin .... €2,410,475 


27th Jan., 1849, they show— 
: — Being anincrease of £42,286 on the part of 
Decrease in the Circulation of IrishBanks £4,915 | the Irish Banks, and an increase of £15,759 
Decrease in the Circulation of Scotch Banks 79,987 | on the part of the Scotch Banks, on the 
Total decrease on the year........ £75,072 | several amounts held by them during the 
| preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO JAN. 26, 1850. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 26th January, 1850. 


Cireulation of Notes for the Month ending January 26th, as compared with the previous month: 


Dec. 29. Jan. 26. Increase. ! Decrease. 
Bank of England 17,976,184 | £19,095,282 1,119,098 
Private Banks ....... cone 3,539,754 3,685,345 145,591 
Joint Stock Banks .........ccceeeee oe 2,601,159 2,680,526 79,367 





Total in England 24,117,097 25,461,153 1,344,056 
Scotland. 3,242,448 3,112,859 _ 
Ireland 4,634,503 4,669,824 | 35,321 





United Kingdom 31,994,018 33,243,836 1,249,788 


The comparison of the month ending January 27th, 1849, with the month ending 
January 26th, 1850, shows an increase in the Bank of England circulation of £887,918, 
an increase in Private Banks of £34,238, and an increase in Joint Stock Banks of 
£51,080; being a total increase in England of £973,236: while in Scotland there is an 
increase of £79,987; and in Ireland a decrease of £4,915. Thus showing that the 
month ending Jan. 26th, as compared with the same period last year, presents an increase 
of £973,236 in England, and an increase of £1,048,308 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Jan. 26th, 
gives an aggregate amount in both departments of £16,858,763. On a comparison of 
this with the Return for the month ending Dec. 29th, there appears to be a decrease 
of £106,453; and an increase of £1,844,010, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Jan. 26th, was £2,410,475, being an increase of £58,045 as compared with 
the return of the previous month, and a decrease of £248,892, as compared with the 
corresponding period last year. 
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